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REVIEW OF THE MONTH 


The action of the Board of Governors, an- 
nounced on July 14, increasing by 50 percent 
the reserve requirements of 
all member banks, went into 
effect after the close of busi- 
ness August 15, 1936. On that 
date member banks held about $6,200,000,000 
of reserve balances with Federal Reserve 
banks and their required reserves on the old 
basis were estimated at $2,940,000,000, leav- 
ing excess reserves of $3,260,000,000. The 
increase in requirements raised required re- 
serves by $1,470,000,000 to $4,410,000,000 
and reduced excess reserves by the same 
amount to $1,790,000,000. Subsequently, 
member bank reserves increased somewhat, 
and excess reserves increased to $1,890,000,- 
000 on August 26. This is a larger amount 


Increase 
in reserve 
requirements 


than was held by member banks at any time 
before the middle of 1934. A chart showing 
changes in member bank reserve balances 
in recent years is given on page 688 of this 
BULLETIN. 


Excess reserves were so widely distributed 
among the member banks that few banks had 
an insufficient amount to meet 
the increase in requirements. 
In the week including the in- 
crease a few scattered banks 
borrowed at the Reserve banks but the total 
amount borrowed was negligible. Total bills 
discounted at the Reserve banks declined by 
$2,000,000 in the week ending August 19, re- 
flecting the repayment of one loan of $3,500,- 
000 made in the preceding week and small 
borrowings by other banks. Some banks 
drew upon their balances with other banks in 
order to meet the increase in requirements. 
In the week ending August 19 deposits of do- 
mestic banks with reporting member banks 


Effect of 
increase on 
member banks 





in leading cities declined by about $210,000,- 
000, of which $110,000,000 was withdrawn 
from New York City banks and the re- 
mainder from banks in other cities. In the 
last half of July there had been declines of 
approximately the same amounts that may 
have reflected preparation by banks for the 
increase in requirements. Inasmuch as bank- 
ers’ balances at reporting banks had in- 
creased by $700,000,000 in June and the first 
half of July and on August 19 still totalled 
about $5,750,000,000, or more than at any 
time prior to last March, these withdrawals 
were of relatively minor importance. 

From July 15 to August 19 total reserve 
balances of member banks increased by about 
$360,000,000, reflecting prin- 
cipally large disbursements 
by the Treasury from its 
funds held on deposit with 
Federal Reserve banks. The reduction in 
Treasury deposits reflected an excess of cur- 
rent expenditures over receipts, offset in part 
by repayments obtained by the Reconstruc- 
tion Finance Corporation and the proceeds of 
a public sale of its notes by the Commodity 
Credit Corporation. On August 15, however, 
additional disbursements were made from 
Treasury funds in retiring about $50,000,000 
of Home Owners’ Loan Corporation obliga- 
tions. Expenditures on account of adjusted 
service payments, which totalled $850,000,000 
in June, amounted to $340,000,000 in July, 
and to about $60,000,000 from August 1 to 19. 

In the last three weeks of June, when large 
adjusted service payments were being made, 
the amount of money in circu- 
lation increased by $310,000,- 
000 and since that time has 
shown only a moderate decline. There is 
usually some seasonal increase in the amount 


Recent changes 
in member 
bank reserves 


Money in 
circulation 
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of money in circulation during this period, 
averaging in past years about $50,000,000. 
Some of the additional increase this year may 
reflect increasing wage payments and ex- 
panding amount of retail trade, but the larger 
part evidently resulted from adjusted service 
payments in the form of currency. 

From July 1 to 29 slightly more currency 
returned from circulation than is usual, 
indicating some return of this unusual out- 
flow. The actual return during this period 
amounted to $130,000,000, whereas usually 
there has been a return flow of about $80,- 
000,000. In the first three weeks of August 
there was an outflow of $60,000,000, which is 
about the usual amount. Taking various 
factors into consideration, it appears that 
approximately one-half of the outflow aris- 
ing from adjusted service payments has not 
yet returned to the banks. 

Additional light is thrown upon the nature 
of this movement by changes in the various 
denominations of money in circulation, which 
are shown in the following table. In June 
currency of all denominations up to and in- 
cluding $100 increased more than in the same 
month last year, but the largest increases 
were in denominations of from $10 to $100. 
In these denominations alone the increase 
amounted to $230,000,000. Since the ad- 
justed service bonds were issued in denomi- 


PAPER CURRENCY IN CIRCULATION, BY 
DENOMINATIONS 
{In millions of dollars] 








May 31,|June 30,} July 31, 
1936 1936 


Denominations 1936 
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Saas 363 398 383 +35 —15 
a ee : 648 683 667 +35 —16 
Gere Ne OE ike ccen 398 397 399 -1 +2 





nations of $50, it is likely that currency of 
these denominations was largely used in cash- 
ing them. In July the return from circula- 
tion in the smaller denominations was of 





about the usual seasonal amount, while the 
$10 to $100 denominations showed a total 
return of $75,000,000, which is considerably 
larger than usual, but in every denomination 
up to $100 the return flow was less than the 
increase in June. 
During the first half of 1936 member bank 
reserves showed little change, following rapid 
growth in 1934 and 1935, but 
nese asaya ag member banks continued to 
put into active use a portion 
of their large supply of idle funds. As shown 
by the call report for June 30, they increased 
their loans and investments by $2,300,000,- 
000. As during the three previous years, 
most of this increase was in United States 
Government obligations, but a much larger 
amount than usual was in long-term United 
States Government bonds, and in further 
contrast to previous years member banks 
substantially increased their holdings of do- 
mestic corporate securities and made a larger 
volume of new loans to their customers. The 
increase in loans and investments resulted 
in a further growth of deposits at banks. 
On June 30, 1936, demand and time deposits 
of the general public at all member banks 
amounted to $30,800,000,000, an increase of 
nearly $2,000,000,000 in the half-year and 
the largest amount of such deposits ever re- 
ported by member banks. Interbank deposits 
showed a smaller increase than in other re- 
cent years, when reserves were rapidly ex- 
panding. Detailed statistics from the call 
reports are published in this issue of the 
BULLETIN on pages 703-704 and 718-719. 
Since June 30, while the reserves of mem- 
ber banks have increased substantially, de- 
posits have shown little change, and at weekly 
reporting member banks in leading cities 
total loans and investments were $360,000,- 
000 smaller on August 19 than on July 1. The 
latter decline reflects in part a reduction in 
loans on securities, including brokers’ loans, 
and in part a decrease at New York City 
banks in holdings of Government obligations, 
which had increased considerably in June. 
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Loans to customers, which include loans for 


- industrial, commercial, and agricultural pur- 


poses, increased further at reporting banks 
outside New York City. 

The growth in deposits in the first half of 
this year was, as shown in the following 
table, fairly evenly divided among 
the various classes of member 
banks. From June 1933 to the 
end of 1935 country banks showed a slightly 
larger rate of increase in deposits than cen- 
tral reserve city banks. That deposits at 
banks in central reserve cities are now so 
much larger than in 1929 while those at 
country banks are still smaller is due to the 
fact that the decline in deposits from 1929 to 
1933 was much greater at country banks 
than at the large city banks. 


Growth in 
deposits 


ToTAL ADJUSTED DEPOSITS AT MEMBER BANKS * 
{In millions of dollars] 





June 30,| Dec. 31,)June 30,| Dec. 31, 
1936 1935 1933 1929 





Central reserve sted banks: 

















New a pt ae oe 7, 367 6, 796 5, 034 5, 894 
Chicag : ie -| 1,990 1,814 1, 271 1, 347 
Reserve ry banks__ 10, 790 | 10,223 | 6,914 | 10,034 
Country banks-- _......---| 10,614 | 10,009 | 6,973 | 12,234 
|- 
All member banks__.-- — 30,761 | 28,842 | 20,191 | 29, 509 
| 


year, as did holdings of Federal land bank 
and intermediate credit bank obligations. 
From July 1 to August 19 there was some 
decline in investment holdings of weekly re- 
porting member banks in leading cities, re- 
flecting in part distribution to other holders 
of new Treasury bonds bought by banks in 
June and the retirement of $50,000,000 of 
Home Owners’ Loan Corporation bonds on 
August 15. 


INVESTMENTS OF MEMBER BANKS 
{In millions of dollars} 





June 30,| Dec. 31,/June 31, 
1936 1933 





U. 8. Government obligations: 
t 





iiisidssatpinihisice catia 11, 722 | 10, 501 6, 887 

og ee Sea ae 1,950 | 1,768 }_....... 
Obligations of State and local iammmnense ; 2,264 | 2,159 1, 744 
Other domestic securities... _. 3,530 | 3,138 2, 942 
Foreign securities_. ae gua sbAssad 250 244 355 
Total investments__.._._.._._._._....._| 19,717 | 17,810 | 11,928 














Growth in member bank holdings of direct 
obligations of the United States Government 
was exceptionally large in the first half of 
this year, reflecting the substantial volume 


ALL MEMBER BANKS— LOANS AND INVESTMENTS 


CALL DATES 
ee 


BH LIONS OF DO. LARS 


8 
INVESTMENTS 





BLUIONS OF DOLL ARS. 
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1 Total demand and time deposits minus United States Govern- 
ment, Postal Savings and interbank deposits and cash items in 
process of collection. 


About $1,200,000,000 of the increase in 
investments of member banks during the 
first haif of 1936, as shown in 
the following table and in the 
chart, was in United States Gov- 
ernment direct obligations, nearly $200,000,- 
000 in guaranteed obligations, and $500,000,- 
000 in other securities. The increase in other 
securities reflected principally substantially 
larger purchases of domestic corporate secu- 
rities by banks than in any other period since 
1930. All of the various reserve classes of 
banks shared in this increase. Member bank 
holdings of obligations of State and local 
governments, which have increased steadily 
with few interruptions since 1929, showed a 
further small growth in the first half of this 


Increase in 
investments 
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of new issues sold by the Treasury in March 
and June. The total interest-bearing debt 
of the United States Government, excluding 
adjusted service bonds and other issues not 
offered for public sale, increased by about 
$2,500,000,000 between December 31, 1935, 
and June 30, 1936. Member banks increased 
their holdings by nearly half of this amount. 





Growth in the public debt in this period was 
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principally in long-term bonds. New Treas- 
ury bonds, maturing in 1951 and 1954, were 
sold in the amount of $2,850,000,000, while 
about $400,000,000 of maturing Treasury 
notes were retired. United States Savings 
bonds, which are currently offered for sale in 
small denominations through the post offices, 
showed an increase of $160,000,000. Corre- 
sponding to these changes in the public debt, 
the increase in member bank holdings of 
United States Government obligations, as 
shown in the following table, was almost 
wholly in Treasury bonds maturing after 
1949. All classes of banks shared in this in- 
crease in holdings of long-term bonds but it 
was relatively larger at city banks, which 
generally hold mostly short-term obligations. 
New York City banks also increased their 
holdings of shorter-term bonds (maturing be- 
fore 1950), while holdings of these bonds by 
other classes of banks declined. Holdings of 
Treasury notes declined somewhat, while 
those of Treasury bills showed little change. 
Notwithstanding these changes, member 
banks, particularly in the cities, continued to 
hold substantial amounts of short-term Gov- 
ernment obligations. 


CHANGES IN HOLDINGS OF DIRECT OBLIGATIONS OF 
THE UNITED STATES GOVERNMENT 





Increase or decrease since 


Hold- December 31, 1935 


ings all 
mem- 
ber 
banks 
June 30, 
1936 





Re- 
serve 

cit 
banks 


Central 
reserve 
city 
banks 








Bonds: 
Maturing after 1949___- 
Other. 
Treasury notes_.__........-- 
Treasury bills 


+596 
+152 
— 71 
+ 47 


+724 


+503 
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—185 
+ 30 


+274 























The growth in member bank loans during 
the first half of 1936, as shown in the fol- 
lowing table, occurred princi- 
pally in the category of “other 
loans,” which include loans to 
customers for commercial, industrial and 
agricultural purposes. These loans, which 


Increase in 
bank loans 


3 | New statistics 





declined slightly in the first two months of 
this year, in the next four months showed 
an increase of nearly $400,000,000, larger 
than was reported in any other period since 
1929, and, as previously mentioned, weekly 
reporting banks have shown a further in- 
crease since June. The growth from March 
to June was divided among banks in New 
York City, those in other reserve cities, and 
country banks. The total amount of such 
loans outstanding is now larger than at any 
time since the banking holiday in 1933 but 
much smaller than in earlier years. Real 
estate loans in the first six months of the year 
showed an increase of nearly $60,000,000, 
most of which was at country banks and on 
real estate other than farm lands. 


CHANGES IN LOANS OF MEMBER BANKS 





Out- 
stand- 
ing all 
mem- 
ber 
banks 
June 30, 
1936 


Increase or decrease 
Dec. 31, 1935, to June 30, 1936 





All 
mem- 
ber 
banks 


Central 
reserve 
city 
banks 





1, 345 
2, 863 

81 
2, 340 


557 
5, 355 


12, 542 


+ 57 
+ 16 
- 14 


+102 
— 30 
—17 
+ 56} + 6 


Acceptances and commer- 
cial paper! 
Other loans. 


— 4 
+349 


+367 


— 91 
+178 


+151 





Total loans 




















1 Includes own acceptances held, as well as those bought in the 
open market. 


Loans to brokers and dealers in securities in 
New York City increased $30,000,000 in the 
first half of 1936, and similar 
loans outside New York in- 
creased $70,000,000. During 
this period there were wide 
fluctuations in these loans, as shown by the 
weekly figures for reporting member banks 
in leading cities. Some of these fluctuations, 
particularly the increases early in March and 
June and subsequent decreases, reflected to a 
large extent changes in borrowings by deal- 
ers in Government securities, rather than in 


of stock-market 
credit 
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borrowings by brokers carrying margin ac- 
counts. Monthly statistics of borrowings, 
together with other related information, com- 
piled from the statements reported by mem- 
bers of the New York Stock Exchange who 
carry margin accounts for customers, are 
published for the first time in this issue of the 
BULLETIN (see pages 693-695). They indicate 
that there were increases in brokers’ bor- 
rowings in March and April, the March in- 
crease being principally to finance additional 
advances to their customers, while that in 
April appeared to be in anticipation of the 
effective date of the Board’s Regulation U, 
which fixed for the first time margin require- 
ments on loans by banks, including loans to 
brokers, for purchasing or carrying stocks. 
Borrowings by these reporting brokers de- 
clined in May and have since shown little 
change, although loans by banks to both 
brokers and dealers in securities increased 





sharply early. in June and subsequently de- 
clined by fully as much. 


Designation of Vice Chairman of Board of 
Governors 

Effective as of August 6, Ronald Ransom 
was designated by the President as Vice- 
Chairman of the Board of Governors of the 
Federal Reserve System for a term of four 
years. Mr. Ransom has been a member of 
the Board since February 3, 1936. 





Annual Report 


The complete edition of the Annual Report 
of the Board of Governors for 1935 is now 
available. This edition includes the text of 
the report and the record of action on ques- 
tions of policy by the Board of Governors 
and by the Federal Open Market Committee 
which were available earlier this year in the 
brief edition of the Annual Report and in 
addition contains the usual statistical tables 
and other matters of record usually published 
in the complete edition. 
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NATIONAL SUMMARY OF BUSINESS CONDITIONS 
[Compiled August 26 and released for publication August 28] 


Production, employment, and trade in- 
creased further in July, when allowance is 
made for the usual seasonal changes, and 
commodity prices continued to advance. 
Money rates remained at extremely low 
levels. 

Production and employment.—I nd ustrial 
production, which usually declines consider- 
ably in July, was maintained at the level of 
the preceding three months, and the Board’s 


PER CENT 
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Monthly index of physical volume of production, adjusted for 
seasonal variation, 1923-1925 average = 100. 


seasonally adjusted index advanced to 108 
percent of the 1923-1925 average as com- 
pared with 103 percent in June. Output of 
steel continued at about the June rate, al- 
though a sharp decrease is usual, and auto- 
mobile production declined by less than the 
usual amount. In the first three weeks of 
August there was little change in activity at 
steel mills, while at automobile factories out- 
put was curtailed as preparations were made 
for the production of 1937 models. Output 
of nondurable products was larger in July 
than in June, reflecting chiefly a sharp rise in 
activity at cotton mills and greater than sea- 
sonal increases in production at shoe fac- 
tories, silk mills and flour mills. At coal 
mines output increased and crude petroleum 
continued to be produced in large volume. 
Factory employment increased further in 
July, contrary to seasonal tendency. The 
number of workers was larger than in June 
at steel mills, foundry and machine shops, 
and furniture factories, while at railroad re- 
pair shops there was a decline. Among the 
nondurable goods industries employment in- 





creased at textile mills and meatpacking 
plants, and declined less than seasonally at 
establishments producing wearing apparel. 
Factory payrolls decreased by a smaller 
amount than is usual in July. 


PER CENT 
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The value of construction contracts 
awarded increased considerably from June 
to July, according to the F. W. Dodge Corpo- 
ration, with large increases reported for both 
publicly - financed and privately - financed 
work. 

Agriculture.—Crop prospects declined dur- 
ing July as a result of continued drought. 
On the basis of August 1 conditions, the corn 
crop was estimated by the Department of 
Agriculture at 1,439,000,000 bushels, a reduc- 
tion of 37 percent from last season, and esti- 
mates for spring wheat, oats, hay, and pota- 
toes were also considerably under the 
harvests of a year ago. The cotton crop was 
forecast at 12,481,000 bales as compared with 
10,638,000 bales last year and an average of 
14,667,000 bales during the five years 1928- 
1932. 

Distribution. —Retail trade was sustained 
in July at a higher level than is usual in that 
month. The Board’s adjusted index of de- 
partment store sales, which allows for a con- 
siderable seasonal decline, increased from 88 
percent of the 1923-1925 average in June to 
91 percent in July and mail order and variety 
store sales also showed smaller decreases 
than are usual for the season. Freight-car 
loadings increased in July. 
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Commodity prices.—Wholesale commodity 
prices continued to advance between the 
middle of July and the middle of August. 
Prices of wheat, flour, feed grains, and dairy 
products rose considerably, owing primarily 
to the drought, and livestock prices also ad- 
vanced while cotton declined. There was a 
considerable increase in the price of steel 
scrap. 

Bank credit.—Excess reserves of member 
banks decreased from $2,920,000,000 on July 
15 to $1,810,000,000 on August 19. About 
$1,470,000,000 of excess reserves were ab- 
sorbed by the increase of 50 percent in re- 
serve requirements of member banks, which 
went into effect August 15. This decrease 
was offset in part by a growth of $360,000,- 
000 in total reserve balances, reflecting prin- 
cipally large disbursements by the Treasury 
from its funds held on deposit with Federal 
Reserve banks. 

After the increase in reserve requirements 
there remained a large amount of excess re- 
serves widely distributed among member 


, banks. 





The money market was not affected 
by the action, and interest rates remained at 
extremely low levels. In the week ending 
August 19 a few scattered banks borrowed 
at the Reserve banks, but the total amount 
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bought included in total loans and investments but not shown 
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borrowed was negligible and some banks 
drew upon their balances with other banks 
in order to meet the increase in requirements. 
Deposits of domestic banks with reporting 
member banks in leading cities declined by 
$210,000,000 in the week. 

Between July 15 and August 19 loans and 
investments of reporting member banks in 
leading cities declined by $260,000,000, re- 
flecting reductions of $130,000,000 in loans 
cn securities and of $160,000,000 in holdings 
of United States Government direct obliga- 
tions, partly offset by an increase of $60,- 
000,000 in other loans to customers. Ad- 
justed demand deposits, which increased to 
a new high level on July 22, were slightly 
smaller on August 19. 
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SUMMARY OF FINANCIAL AND BUSINESS STATISTICS 





1936 1935 Annual averages 





June y || July | June | May || 1929 | 1932 | 1933 | 1934 | 





RESERVE BANK CREDIT, MEMBER BANK RESERVES, (Averages of daily figures; in millions of dollara) 

AND RELATED ITEMS 

Reserve bank credit—total ’ 2,473 | 2,479 | 2,476 || 1,459 | 2,077 | 2,429 

Bills disco discounted 3 6 5 7 : 7 ons 283 
Bills bought is awh ihe ddaie Pe oubide Gahan cee 

U. 8. Government securities 2, 430 2, 430 |} 2, 31 | 2,434 208 

Monetary gold stock._....--...--- SARE ILS Be SO. 9, 8, 755 |} 3, 996 

Treasury currency_...........-..------ LER eae eS. 2, 2, 534 |} 2,015 

RE PIN ooo oo nakaninnoaa<as-cccsenseceee=- __| 6, 208 5, 4, 476 

Treasury cash and deposits with Federal Reserve banks 3, 03: ; 229 

———— ag crv "van other accounts 5 406 

nk reserve balances: 

Total ASR a EE Se, ee Pe ee : SA 4, 970 2, 358 | 2, 2, 343 

. , 2, : 43 256 528 
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REPORTING MEMBER BANKS (Averages of Wednesday figures; in millions of dollars) 
19,909 |19, 887 |19, 814 19, 080 |17, 505 
844 844 337 5 


2, 262 | 2, 289 | 2,306 
4,812 | 4,895 | 4,933 


7, 853 
787 
3, 091 
3, 820 
301 
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Total loans and investments___..._ 
Loans to brokers in New York City___ 
Other loans on securities 
? other loans_-_.......- 

U. 8. Government obligations: | 
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Reserve with Federal Reserve banks--.------ ee ER REE A 
Cash in vault. 2 
Balances with domestic banks_........-.-. tenes enc cacuasnee ~ 
Demand deposits—adjusted eae 

Time deposits (excluding interbank)? 

Deposits of domestic banks? 

BDorrewings...........<...--. shatveiaigie aed digi nivaticiciatpigke ow 
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MONEY RATES AND BOND YIELDS (A 


Commercial pape’ 

Stock exchange call loans 

U. 8. Treasury bills 

U. S. Treasury bonds, long term. 

Corporate high grade bo (Moody’s Aaa)-_............-.- 


CAPITAL ISSUES 


& 
$ 
a 
Ss 
2 
~ 


y figures; 





SSR 


























Common stocks (1926=100) 
Wholesale — prices (1926=100): 


ll commodi 79 79 79 - 80 
--- - : 78 75 77 78 81 
80 78 82 84 


Retail food prices (1928-38210) teat FRED i CELEB bs ate as... & z 
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BUSINESS INDEXES (Inder numbers, adjusted for seasonal variation 


Industrial production__--._- ncqiigiisdechaptedansegi ee oe saidiel 
Manufact = = 





Factory employment 

Factory payrolls (unadjusted)_................-.-.-.-.------ 
Freight car loadings 
Department store sales 
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MERCHANDISE EXPORTS AND IMPORTS Amounts per month; in millions of dollars) 
































Exports, including re-exports ?178 201 173 170 165 437 134 178 
General! imports ‘ P193 190 177 157 171 367 110 2 138 





» Preliminary. * Revised. ¢ Partly estimated. 
1 Figures not available. 2 Includes time deposits of banks, domestic and foreign, 1929-1934. 3 Does not include time deposits 1929-1934. 
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LAW DEPARTMENT 


Report by executive officer of a member bank of his 
indebtedness evidenced by a note discounted by 
another bank 
The advice of the Board was recently re- 

quested as to whether an executive officer of 

a member bank who gives his note to a com- 

mercial house which later discounts it with 

another bank is required under Regulation O 

to report such indebtedness to the board of 

directors of the member bank of which he is 
an executive officer. 

Section 1(c) of Regulation O defines 
the terms “loan,” “loaning,” “extension of 
credit,” and “extend credit” to include “the 
acquisition by discount, purchase, exchange, 
or otherwise of any note, draft, bill of ex- 
change or other evidence of indebtedness 
upon which an executive officer may be liable 
as maker, drawer, indorser, guarantor, or 
surety,” with certain exceptions not ap- 
plicable to the question under consideration. 
Section 5 of such regulation provides, in sub- 
stance, that if an executive officer of a mem- 
ber bank becomes indebted to any bank other 
than the member bank of which he is an 
executive officer he shall make a written re- 


port of such indebtedness to his board of 


directors. Therefore, when an obligation of 
an executive officer is acquired by another 
bank in the manner described above he there- 
upon becomes indebted to such bank within 
the meaning of the Board’s Regulation O and 
such indebtedness is required to be reported 
as provided in section 5 of such regulation. 

The Board realizes, of course, in the case 
_of obligations of executive officers of member 
banks given to others than banks, that the 
executive officer involved will not always 
know when his obligation has been acquired 
by another bank. However, when the execu- 
tive officer becomes aware of such fact, he 
should make a written report of such indebt- 
edness as required in section 5 of the Board’s 
Regulation O. 


Report by executive officer of a member bank of 
indebtedness to another bank in its capacity as 
trustee : 


The Board has received an inquiry as to 
whether the indebtedness of an executive offi- 
cer of a member bank to a trust company in 
its capacity as trustee of the estate of an indi- 
vidual should be reported by the executive 





officer to the board of directors of the member 
bank of which he is an executive officer in 
order to comply with the requirements of 
section 22(g) of the Federal Reserve Act and 
section 5 of the Board’s Regulation O. 

From the statement of facts presented in 
the inquiry, it appeared that the executive 
officer became personally indebted to a brok- 
erage firm as a result of losses sustained by 
him in connection with certain stock trans- 
actions; that upon the death of a partner in 
such firm the indebtedness in question was 
included in the assets of such partner’s estate 
being administered by the trust company as 
trustee; and that the executive officer gave 
his renewal note covering such indebtedness 
to the trust company in 1929. 

Section 22(g) of the Federal Reserve Act, 
which was added to the law by the Banking 
Act of 1933, provides, in part, that if any 
executive officer of a member bank be in- 
debted to any bank other than a member bank 
of which he is an executive officer he shall 
make a written report of such indebtedness 
to the board of directors of the member bank 
of which he is an executive officer, and sec- 
tion 5 of the Board’s regulation O provides, 
among other things, that an executive officer 
of a member bank who, on the effective date 
of such regulation (January 1, 1936), is 
indebted to any bank other than the member 
bank of which he is an executive officer shall 
make the report required by the law. It 
appeared from the facts stated above that 
the executive officer was indebted to the trust 
company as trustee on the date of the enact- 
ment of section 22(g) and also on the effec- 
tive date of the Board’s Regulation O as well 
as at the time of the Board’s consideration 
of the matter, and the only question was 
whether the indebtedness to the trust com- 
pany in its capacity as trustee is required to 
be reported. 

The Board’s ruling published in the May 
1936 issue of the FEDERAL RESERVE BUL- 
LETIN at page 324 related to an indebtedness 
of an executive officer of a member bank to 
another bank arising as a result of the lending 
of trust funds but the effect of such ruling 
was to disregard any technical distinction 
between a bank’s lending funds in its own 
right and lending funds in its capacity as 
trustee. The fact that the original indebted- 
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ness of the executive officer did not arise as 
a result of the lending of trust funds by the 
trust company but accrued to the trust com- 
pany by virtue of its appointment as trustee 
is not sufficient to remove the transaction 
from the provisions of the law. It is appa- 
rent that Congress contemplated that the 
board of directors of a member bank should 
be advised of the indebtedness of the execu- 
tive officers of such bank to other banks 
without regard to the manner in which the 
indebtedness may arise and, therefore, the 
indebtedness in question should be reported 
by the executive officer as provided in section 
5 of the Board’s Regulation O. 


Deposit of collateral with trust department for use of 
trust funds in conduct of bank’s business 

The Board of Governors has recently had 
occasion to consider whether, under the pro- 
visions of subsection (b) of section 9 of 
its Regulation F, relating to the exercise of 
trust powers by national banks, collateral of 
the kinds specified therein is required to be 
pledged as security with the trust depart- 
ment of a national bank if agency, escrow, 
receivership and custodianship funds are 
deposited by the trust department in the com- 
mercial department. 

Subsection (b) of section 9 of Regulation 
F provides that funds received or held by a 
national bank as fiduciary awaiting invest- 
ment or distribution shall not be used by the 
bank in the conduct of its business unless it 
first delivers to its trust department, as col- 
lateral security : 


(1) Bonds, notes, bills, certificates of indebted- 
ness or other direct obligations of the United States, 
or obligations fully guaranteed by the United States 
as to principal and interest; or 

(2) Other readily marketable securities of the 
classes in which State trust companies or State banks 
exercising trust powers are authorized or permitted 
to invest trust funds under the laws of the State in 
which such national bank is located; or 

(3) Other readily marketable securities of the 
classes defined as “investment securities” pursuant to 
section 5136 of the Revised Statutes of the United 
States, as amended. 


The question whether it is necessary to 
deliver to the trust department securities of 
the kinds specified when funds are deposited 
by the trust department in the commercial or 
savings department of the bank depends upon 
whether the particular funds so deposited are 








held by the bank in a fiduciary capacity, and 
this is a matter which must be determined on 
the basis of all the facts and circumstances 
involved. The Board does not deem it desir- 
able to attempt to prescribe any general rule 
as to what funds are or are not held in a 
fiduciary capacity and, in this connection, 
attention is invited to the ruling of the Board 
published in the FEDERAL RESERVE BUL- 
LETIN for May 1922, at page 572, in which 
the principle was laid down that “all funds 
received by a bank in the course of its com- 
mercial or fiduciary business must be treated 
either as deposits against which reserves 
must be carried, or as trust funds subject to 
the ordinary restrictions and safeguards 
imposed upon the custody and use of trust 
funds, and that whether a certain deposit 
falls in one category or the other must depend 
in each case upon the particular terms and 
conditions under which it was made.” How- 
ever, if it is evident in a particular case that 
no fiduciary relationship exists, subsection 
(b) of section 9 of Regulation F does not 
require collateral to be pledged with the trust 
department when funds received or held by 
such department are used by the bank in the 
conduct of its business; but where doubt 
exists as to the status of any such funds, and 
the funds are used in the commercial or sav- 
ings department of the bank, such funds 
should be protected by collateral in the man- 
ner required by the regulation, the presump- 
tion being that an account handied through 
the trust department involves a fiduciary 
relationship. 


National bank not permitted to invest trust funds in 
obligations executed by an officer of such bank as 
a receiver 


The Board recently received an inquiry 
concerning the question whether subsection 
(a) of section 11 of its Regulation F, Trust 
Powers of National Banks, revised effective 
June 1, 1936, prohibits the investment of 
trust funds by a national bank in obligations 
executed by an officer of the bank as a re- 
ceiver appointed by a Federal court. 

The pertinent provisions of the regulation 
read as follows: 


(a) Obligations of trustee bank or its directors, 
officers, ete.—Funds received or held by a national 
bank as fiduciary shall not be invested in stock or 
obligations of, or property acquired from, the bank 
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or its directors, officers, or employees, or their inter- 
ests, or in stock or obligations of, or property ac- 
quired from, affiliates of the bank. 


With respect to such provisions, footnote 
numbered 10 states: 


* * * this requirement contemplates that the 
national bank will not invest trust funds in the 
obligations of any organization in which officers, 
directors, or employees of the bank have such an 
interest as might affect the exercise of the best judg- 
ment of the management of the bank in investing 
trust funds. * * * 


In response to such inquiry, the Board 
ruled that such an investment comes within 
the intent and purpose of the prohibition con- 
tained in the above-quoted provisions of the 
regulation, stating that, while the interest of 
the officer of the bank when acting as receiver 
would be an official interest rather than a 
personal interest in the obligation, it felt that 
even an Official interest of this kind is such 
as might influence the action of the bank and 
affect the exercise of the best judgment of the 
bank in investing trust funds. 





Record of pending litigation required by Board’s 
Regulation F 
Subsection (b) of section 7 of the Board’s 
Regulation F, Trust Powers of National 
Banks, revised effective June 1, 1936, reads 
as follows: 


(b) Record of pending litigation—Every such 
national bank shall keep an adequate record of all 
litigation pending against it in connection with its 
administration of any trust. 


In reply to a recent inquiry, the Board 
stated that the above-quoted provision is 
intended to apply only to litigation involving 
alleged negligence or misconduct of the bank 
for which the bank is answerable individ- 
ually. The Board further stated that, while 
such provision does not apply to litigation 
involving the validity of a will or claims 
against an estate where there is no allegation 
of negligence or misconduct of the bank for 
which the bank is answerable individually, it 
is assumed that the bank will, of course, keep 
such records in that connection as will enable 
it properly to discharge its duties as a 
fiduciary. 
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STATISTICS ON MARGIN ACCOUNTS 


For a number of years statistics have been 
available with reference to the volume of 
credit extended by banks and others to brok- 
ers and dealers in securities. The principal 
series of figures from the point of view of 
the lender has been published weekly by the 
Board of Governors of the Federal Reserve 


System showing the volume of loans on se- 


curities made by weekly reporting member 
banks, both in New York City and elsewhere, 
to brokers and dealers in securities, while 
figures from the point of view of the bor- 
rower have been published monthly by the 
New York Stock Exchange. In addition to 
these figures there is initiated in this issue 
the regular publication of statistics of the 
volume of credit extended by brokers to 
their customers, together with related items. 
These figures are derived from monthly re- 
ports of member firms of national securities 
exchanges inaugurated by the Board in con- 
nection with its responsibilities under the 
Securities Exchange Act of 1934. 

The new figures cover the period since the 
end of September 1935 when the Board ob- 
tained its first comprehensive reports. The 
consolidated figures published herewith are 
based on the reports of member firms of the 
New York Stock Exchange carrying margin 





1A copy of the form on which these figures are reported, 
together with accompanying instructions and illustrative figures, 
appears at the end of this article. 


accounts for customers. It is estimated that 
at the present time these firms extend at least 
90 percent of the credit that is extended to 
customers by all brokers and dealers in secu- 
rities in the United States. 

The principal items shown on these reports 
are “Customers’ debit balances,” represent- 
ing credit extended by brokers to their cus- 
tomers, and “Money borrowed,” representing 
most of the credit obtained by these brokers. 
The reports also show other items from both 
sides of the ledger which facilitate the inter- 
pretation of changes from month to month in 
the principal items. Borrowing by brokers 
at the present time is principally for the pur- 
pose of relending to customers, but part of the 
funds borrowed are for other purposes and 
part of the credit extended to customers is 
from other sources. The fact that loans by 
brokers to their customers exceed the brok- 
ers’ borrowings is accounted for by the fact 
that they hold, in addition to the brokers’ own 
capital funds, substantial credit balances for 
customers. 

The table at the bottom of this page, which 
will be brought to date currently in subse- 
quent issues of the BULLETIN, shows the 
course during recent months of the volume of 
credit extended to customers and of the vol- 
ume of credit obtained from banks and other 
lenders by the brokers who have extended this 
credit to customers, together with principal 





Stock EXCHANGE FIRMS CARRYING MARGIN ACCOUNTS—CUSTOMERS’ DEBIT BALANCES, MONEY BORROWED, 


AND PRINCIPAL 


RELATED ITEMS 


[Member firms of New York Stock Exchange. Ledger balances in millions of dollars] 

















Debit balances 

Debit Debit 

End of month Customers’| balances in | balances in 
debit partners’ firm 

balances investment | investment 
(net)! and trading and trading 

accounts | accounts 

| 

1935—September -_..___-_- 1, 098 65 | 119 
October__._.._---- 1, 147 68 | 119 
November-_-__-_--_- 1, 212 73 134 
December... 1, 258 75 | 135 
1936—January ---..---- weal 1, 297 63 | 139 
February----- : } 1, 290 64 | 147 
[( * (See 1, 351 67 168 
, See | 1, 295 65 | 173 
ay.. 1, 257 65 | 159 
June_- | 1, 267 67 | 164 
Se 1, 295 68 | 158 


| 
| 


Credit balances 























| 
Customers’ 
credit balances! Other credit balances 
Cash on 
hand Money In In 
and in bor partners’ firm In 
banks rowed? Free Other invest- invest- | capital 
(net) ment and|ment and | accounts 
i trading | trading (net) 
accounts | accounts 
| 
182 771 | 257 89 3 12 396 
187 806 277 93 22 10 405 
189 859 294 92 22 | 13 415 
179 930 | 286 79 24 | 10 410 
193 | 922 319 | 91 26 | 17 416 
208 908 328 | 98 26 | 15 425 
181 | 995 | 303 | x9 23 | 15 | 429 
268 1, 033 | 301 | 88 28 | 13 | 426 
229 970| 22] 83 25 | 14 | 422 
219 985 | 276 86 24 | 14 | 420 
221 | 981 287 | 96 24 | 14 | 422 





1 Excluding balances with reporting firms (1) of member firms of New York Stock Exchange and other national securities exchanges and (2) 


of firms’ own 


—— “ee 
2 Includes both money borrowed from banks and trust companies in 


New York City and elsewhere in the United States and also money bor- 


rowed from other lenders (not including member firms of national securities exchanges). 
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related items. It shows that ‘Customers’ 
debit balances” increased from the end of 
September 1935 to the end of March 1936 by 
about $250,000,000, to the level of $1,350,- 
000,000, and that during the next two months 
these debit balances decreased by about 
$100,000,000, followed by an increase of 
about $40,000,000 during June and July. 
The table also indicates that, with occasional 
exceptions, the movements in the volume of 
brokers’ borrowings have in general corre- 
sponded with these movements in customers’ 
debit balances. An exception appeared last 
April when, prior to the effective date of the 
Board’s Regulation U, governing loans by 
banks to brokers, the latter’s borrowings 
increased while the customers’ debit balances 
decreased, with a consequent sharp increase 
in brokers’ cash holdings. 

It is apparent that the principal factor in 
changes from time to time in the volume 
of brokers’ borrowings is changes in the 
amount of credit extended by them to their 
customers, but changes in other items are 
sometimes important factors. These include 
changes in the total of customers’ credit bal- 
ances, changes in the amount of cash cur- 
rently held by brokers on deposit in banks, 
and changes in the firms’ financial require- 
ments for purchasing or carrying securities 
for their own account or for the account of 
their partners, who are not included among 
“customers” for the purposes of this report. 
Changes in other items shown in the table are 
at times of some significance. 

The figures here presented as “Money bor- 
rowed” will be found to differ somewhat from 
the figures on brokers’ loans which have been 
published monthly by the New York Stock 
Exchange. The latter series includes the 
borrowings of all member firms of that 
exchange, while the present figures include 
only the borrowings of member firms carry- 
ing margin accounts. On the other hand, the 
figures in this table include all money bor- 
rowed, except from other member firms, 
regardless of where the borrowing is ar- 
ranged and regardless of the collateral 
pledged, whereas the Stock Exchange figures 
include only money borrowed in New York 
City on security collateral. 

While the reporting firms covered by the 
table include no firms which do not carry 
margin accounts for customers, they do in- 
clude firms which engage in operations as 
dealers in securities, which they buy and sell 
for their own account, as well as in the brok- 








erage business. Such operations are reflected 
in the item “Debit balances in firm invest- 
ment and trading accounts,” changes in 
which arise to some extent from increase or 
decrease in the firms’ holdings of securities 
carried for distribution to customers as well 
as from changes in investment and specula- 


tive holdings. Attention is also called to the 
fact that the reported figures are derived alto- 
gether from money balances as shown by the 
ledger and that they do not show the value of 
the securities carried by the reporting firms 
for customers nor the current market value of 
the securities owned by these firms them- 
selves. For this reason, and for the further 
reason that some firms eliminate from their 
books such assets as exchange seats, the sum- 
marized figures of ledger balances do not 
disclose the “financial condition” of the re- 
porting firms. Neither does the total amount 
reported against Item 19, “Net balance in 
capital and profit and loss accounts and part- 
ners’ drawing accounts,” represent the actual 
net capital of these houses—which is a figure 
that can be fairly arrived at only on the basis 
of more voluminous reports such as the semi- 
annual audited reports made confidentially 
by member firms, some at one time and some 
at another, to the Business Conduct Commit- 
tee of the New York Stock Exchange. 

Figures showing the value of securities 
held are not collected monthly by the Board, 
for the reason that such figures are not neces- 
sary on a current basis in a reporting service 
that is intended primarily to show currently 
the course of stock exchange credit, and for 
the further reason that the preparation of 
these figures would be a task too burdensome 
to impose frequently on the reporting firms. 
From time to time, however, the New York 
Stock Exchange has collected figures showing 
the value of securities held in the principal 
classes of customers’ accounts. A summary 
of such figures collected as of three dates in 
the spring of 1936 was released to the press 
by the Exchange early in July 1936 and a 
summary of figures so collected in the sum- 
mer of 1934 was published in the FEDERAL 
RESERVE BULLETIN for October 1934. 

For purposes of reference, a table is also 
appended showing for two dates—Decem- 
ber 31, 1935, and June 30, 1936—the total 
of each reported item for all of the report- 
ing firms. The items are stated and num- 
bered as they appear on the form—Form 
F. R. 240—which is used by member firms in 
making their reports. Following the table 
there is published a copy of the instructions 
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which will serve to indicate in some detail the 
method used by the reporting firms in deriv- 
ing the reported figures from their ledgers. 
The technical nomenclature of the items to be 
taken into account follows in general the 
commonly accepted rules of brokerage ac- 
counting which are explained in available 
manuals on that subject. A special point to 
be noted, however, is that many of the items 
are reported on a “net basis.” On this basis, 
if a given customer has two accounts, one 





with a debit. balance and the other with a 
credit balance, the two are combined and the 
firm reports only the net credit balance or the 
net debit balance as the case may be. For 
example, in case a customer has a security 
account showing a debit balance of $10,000 
and an account in commodity futures show- 
ing a credit balance of $2,000, the firm 
would include an item of $8,000 against the 
appropriate caption—Customers’ net debit 
balances. 


CONSOLIDATION OF REPORTS OF MEMBER Firms oF New Yor«k Stock Excuance Carryinc Marain ACCOUNTS 
(aBout 420 Firms) 





DEBITS 


. Cash on hand and in banks 
. Securities borrowed_- 
. Securities sold, delivery pending ( Failed to deliver) _- 


. NET debit balances due from member firms of national securities ‘exchanges: 


(a) Member firms of New York Stock Exchange_- 
(b) Member firms of other national securities exchanges. - 


OSWIDH 


. TOTAL OF ITEMS 1-9..... 


_ 
o 


CREDITS 
. Money borrowed: 
(a) From banks and trust companies in New York City_- 


(b) From banks and trust companies elsewhere in the United States. we 
(ce) From other lenders (NOT INCLUDING members of national securities exchanges) . 
4 IE BIND <n ciicinds on cipa cba ents bes duedimiehs babean dase [ 


. Securities bought, delivery pending (Failed to receive) _- 


. NET credit balances due to member firms of national securities ‘exchanges: 


(a) Member firms of New York Stock Exchange... 
(b) Member firms of other national securities exchanges _- 


. Credit balances of other customers exclusive of partners of this firm: = 


(a) Free credit balances 
b) Other NET credit balances 


. NET credit balances in partners’ individual investment and trading accounts_- 


7. Credit balances in firm investment and trading accounts 
. All other credit balances (EXCEPT those included in Item 19) -- 


. Net balance in capital and profit and loss accounts and partners’ drawing accounts ___- 


. TOTAL OF ITEMS 11-19... 


. (Memorandum) Valuation of short security positions carried— 
Against reported debit balances: 


al. For member firms (of exchanges other than N. Y. 8. E.) (Item 4b) _- 
bl. For other customers (exclusive of partners of this firm) (Item 5) 
cl. In partners’ individual investment and trading accounts (Item i 


dl. In firm investment and trading accounts (Item 7)_...-_.------ 
Against reported credit balances— 


a2. For member firms (of exchanges other than N. Y. 8. E.) (Item 14b) _- 
b2. For other customers (exclusive of partners of this firm) (Item 15b)- 


. NET debit balances due from all other customers exclusive of partners of this firm - i ery Uva hea 
. NET debit balances in partners’ individual investment and trading accounts-- i SLE SIRETS 75 67 
. Debit balances in firm investment and trading accounts___._-.._-.-- eta rere tie 
. Commodity margins on deposit with banks, and commodity _—, funds on deposit __ ; 18 12 
Oe RE ES FRE FEE nD eo ee 


Total of 
LEDGER BALANCES 
(in millions of dollars) 


Dee. 31, 1935 | June 30, 1936 








179 219 
32 41 
51 44 

102 92 
20 18 


1, 258 1, 267 


135 164 


93 93 


¢2. In partners’ individual investment and trading accounts (Item 16).. PAE S PERRET eens Fs 
d2. In firm investment and trading accounts (Item 17)__-..--- Paes 








1 Less than $500,000. INSTRUCTIONS 


General instructions—Make —_ combined oe neues main office and all branches (domestic and foreign) . 
with no separate listing of individual accounts 


ITEM 1.—Include only cash on hand and deposited in banks in the United States. 

ITEMS 4 AND 14—An account carried for a firm, or with a firm, which is a member both of the New York Stock Exchange and of one or more other 
national securities exchanges, should be included among accounts of member firms of the New York Stock Fxchange 

IrEMs 4, 5, 14, AND 15—Where NET balances are called . ALL accounts of EACH firm or other customer should be combl aed and the net balance 
of each firm or other customer included under the : A. tion. 

ITEMS 6 AND 16—NET balances should be determined “s ce and comarted under the proper caption. 
accounts, ex cogs oa capital + drawing accounts, which are ae be included in Item 1 

— 7 AND 17—Balances in firm investment and trading accounts should NOT be nih, but all debit balances in such accounts should be 

included in Item 7 and all credit balances in such accounts should be included in Item 17. 

ITEM 10—Item 10 must agree with Item 20 

Item 14—Should include not only net credit balances of correspondents, etc., who are members of national securities exchanges, but also any “‘money 
borrowed”’ from members of such exchanges. 

ITEM 21—Valuation of short security positions may be on the basis of market value or on the basis of proceeds of sale, whichever procedure is in 
accordance with the customary practice of the firm in bringing down customers’ positions. 


TOTALS only are to be reported, 


Include ALL of the partner’s 


1 Including security accounts, both long and short, commodity accounts, and all other accounts. 
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Since 1933 deposits in banks have in- 
creased rapidly, following a sharp decrease 
in the three previous years. At present the 
depression losses have been approximately 
regained and the total amount of deposits in 
all banks in the country is about as large as it 
has ever been. Although it is known that total 
deposits have increased and that the growth 
has been broadly distributed throughout the 
country, little information has been available 
as to the distribution of deposits among 
various types of holders. For the purpose of 
obtaining information of this nature, the 
Board of Governors recently made a survey 
of the ownership of large deposit accounts 
in 1933 and in 1935. The study was under- 
taken to ascertain the distribution of depos- 
its among large and small depositors and 
among different economic groups and the sig- 
nificance of changes in the distribution. 

For the purpose of the survey special tabu- 
lations were made by 98 large member banks 
of their largest individual demand and time 
deposit accounts ' for two dates—October 25, 
1933, and November 1, 1935. The accounts 


LARGE DEPOSITS IN 98 MEMBER BANKS 
{Amounts in millions of dollars] 























Number of Total amount of 
accounts balances 
Oct. 25} Nov. 1| Oct. 25| Nov. 1| Percentage 
1933 1935 1933 1935 change 
Total accounts reported: 
Demand deposits_._| 9,589 | 10,478 | 3,707 | 5,716 +54 
Time deposits___.-_- 1,260 | 1,146 676 513 —24 
ht Re 10, 849 | 11, 624 4, 383 6, 229 +42 
Identical accounts: 
Demand deposits__- 9, 188 3,592 | 5, 243 +46 
Time deposits_-_---- 755 375 373 -1 
<a eee ener 9, 943 3,967 | 5,616 +42 














were divided into 9 groups according to broad 
economic classifications of depositors. For 
the two largest banks the reports covered 
only accounts that amounted on either date 
to more than $500,000, for 8 other large 
banks accounts of over $250,000, and for the 
remaining 88 large banks accounts of over 
$100,000. The total number of large accounts 
reported, as shown in the above table, 





1Individual demand and time deposits, as the term is here 
used, excludes deposits of banks, U. S. Government, Postal Savings 
System, and other public bodies, also certified and officers’ checks 
and Christmas savings.and similar special savings accounts. 





GROWTH AND DISTRIBUTION OF LARGE DEPOSITS 












was about 10,800 on October 25, 1933, and 
11,600 on November 1, 1935, and the dollar 
amount of deposits in all accounts reported 
on the latter date aggregated $6,200,000,000. 
About 9,900 identical accounts, with deposits 
aggregating about $5,600,000,000 on Novem- 
ber 1, 1935, were reported as of both dates. 
Further details regarding the scope and na- 
ture of the survey and its representativeness 
are given in a later section of this article. 

Results of this survey, as discussed more 
fully below, indicate that the rapid growth 
which has occurred in bank deposits in the 
period of business recovery since 1933 has 
been widely distributed among various eco- 
nomic classes of depositors, as well as region- 
ally. Deposits of consumers have grown, as 
well as those of a business or financial nature. 
The growth of deposits of concerns engaged 
in trade, commerce, and industry not only 
indicates that business has been building up 
large cash balances but also helps to explain 
the small demand for commercial and indus- 
trial borrowing at banks and also in part the 
small amount of securities issued to obtain 
new capital. The growth of large deposit bal- 
ances to the credit of individuals and finan- 
cial concerns reflects the accumulation of idle 
funds awaiting investment and also explains 
in part the active demand for securities. The 
growth in both business and financial de- 
posits is an important factor in the prevail- 
ing low level of interest rates on long-term as 
well as on short-term obligations and indi- 
cates that there is a large volume of idle funds 
available for current use in business or for 
investment, independent of any further ex- 
pansion that may occur in loans and invest- 
ments of banks. 


Growth of large deposits.—Total large de- 
posits covered by the survey, as shown in the 
above table, increased by about 40 percent in 
the two years from the autumn of 1933 to the 
autumn of 1935. In the same period it is 
estimated that total deposits at all banks in 
the country, excluding interbank deposits, 
increased by about 25 percent. In large de- 
mand deposits the increase amounted to 54 
percent for all reported accounts and to 46 
percent for identical accounts open on both 
dates, the latter percentage being the same 
as that for total individual demand deposits ” 


2 See footnote 1. 
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in all member banks. It would seem, there- 
fore, that large deposits in checking accounts 
showed about the same growth in the period 
as did all other demand deposits. In this con- 
nection, however, it is believed, for reasons 
explained later, that the figures shown for 
large deposits may somewhat understate the 
concentration of cash funds in large holdings. 

One striking development shown by the 
survey is the relatively small amount of large 
time deposits reported and also the decline in 
time deposits held in large balances, while 
both total time deposits and large demand 
accounts were increasing. The small volume 
of time deposits reported indicates that large 
holdings of cash by corporations and individ- 
uals are mainly kept in demand accounts. 
The decline in large time deposits in the 
period covered no doubt reflects the growing 
practice among banks to pay no interest on 
large time deposits, owing to the prevailing 
low rate of return on money. In these cir- 
cumstances there is no advantage in holding 
funds in a time deposit rather than in a some- 
what more convenient checking account. Be- 
cause of this situation most of the discussion 
in this article is concerned with changes in 
demand deposits. 

Although the total amount of deposits in 
large accounts showed a substantial increase 
in the period from October 25, 1933, to No- 
vember 1, 1935, many accounts reported 
showed decreases. As shown in the follow- 
ing table about one-third of the demand ac- 
counts reported on both dates declined, and 
a few showed no change. 


LARGE DEMAND DEPOSIT ACCOUNTS SHOWING 
INCREASES AND DECREASES,’ OcT. 25, 1933, 
TO Nov. 1, 1935 





Amount 
of change 
in deposits 


Number of 


Accounts accounts 





5, 857 
3, 160 
96 


p EE ey Ee eee 
Demenning..............-..-. Me 
. + ras Cx See aee 


RS atc ee. 5 


+$2, 419, 700, 000 
—777, 300, 








9, 113 +$1, 642, 400, 009 





1 Based upon reports from 97 banks. 


Distribution by classes of depositors.—As a 
part of this survey of large deposit accounts 
there was obtained for the first time informa- 
tion regarding the distribution of bank 
deposits by economic status of depositors. 
Distribution of large demand deposits among 





the various economic groups is shown in the 
following table: 


REPORTED LARGE DEMAND DEPOSITS IN IDENTICAL 
ACCOUNTS 


(Amounts in millions of dollars] 





Total amount of balances 
Number 
Groups of 

accounts 





Oct. 25, 
1933 


Nov. 1, 
1935 


Percentage 
change 





Manufacturing and mining_- 
Public utilities 

Railroads and ees. 
Trade and service_- eae 


1, 323 
375 
272 
231 





Total industry, com- 


merce, and trade-__- 2, 201 








Insurance, real estate, and 
securities __ 

Individuals and — ‘personal 
holding companies 

Banks’ own trust depart- 


836 
257 
125 





Total financial 
Foreign__ Thy CAE 21 
All other__ 3 


Total 


+146 





+45 























Probably the most striking characteristic 
of the above table is that most of the impor- 
tant groups showed increases of around 40 
percent, which is not much different from 
the increase in all reported large demand 
deposits or, as previously shown, from that 
in total individual demand deposits of all 
member banks. Increases in individual de- 
mand deposits at member banks in the vari- 
ous reserve classes in the same period 
amounted to 36 percent at central reserve 
city banks, to 53 percent at reserve city 
banks, and to 55 percent at country banks. 
The relatively close similarity of all these 
various changes would indicate that from 
1933 to 1935, except for some reverse flow 
of funds from New York to banks in the inte- 
rior, there was little change in the economic 
distribution of demand deposits. The per- 


oo} centage distribution among the groups is 


shown in the table on the following page. 
Depositors engaged in industry, commerce, 
and trade held about 60 percent of the total, 
and those classified as financial, which in- 
clude accounts of individuals and of the re- 
porting banks’ own trust departments, as 
well as those of insurance, real estate, and 
investment firms, dealers in securities and 
the like, held about a third, with small 
amounts held for foreign depositors and in 
unclassified accounts. Between the two dates 
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shown there was little important change in 
this distribution. While some of the smaller 
groups showed percentage changes in the vol- 
ume of their deposits that varied consider- 


PERCENTAGE DISTRIBUTION OF LARGE DEMAND DEPOS- 
ITS BY ECONOMIC GROUPS 


{Based on reports for identical accounts] 























Groups Oras "| 08s 
Manufacturing and wprane. eas aac grb ss Acta eoncenibe 36.9 35.9 
Public utilities_..........-- ‘ Ke 10.4 10.0 
Railroads and = ea 7.6 7.7 
Trade and service_- 6.4 5.2 
Total industry, commerce, and trade...._-_--- 61.3 58.8 
Insurance, real estate, and securities_. alee 23.3 21.9 
Individuals and personal — companies. 7.1 6.8 
Banks’ own trust departments. 3.5 8.1 
I ii aa eos og Lows wl iin oy al 33. 9 36.8 
Foreign... ie 0.6 1.0 
oA TRG ECA REG TS SS A RST 4.2 3.4 
Ese eo ec BE ada ae oon sneer 100.0 100. 0 











ably from the general average, most of the 
larger groups showed closely similar in- 
creases and thus the distribution was not 
greatly affected. 

Balances of depositors engaged in trade 
and service showed a much smaller increase 
than the average. This may reflect in part 
the building up of inventories with the in- 
crease in business and in part the fact that 
the large concerns in this field, which are 
principally engaged in sale of merchandise 
or service through chains or branches, gen- 
erally distribute their balances among a 
number of communities and do not accumu- 
late large balances with any one bank. In 
the period from 1929 to 1933 there was a 
marked tendency for deposits to be concen- 
trated in large financial centers, whereas in 
the next two years, the period covered by this 
survey, they were undergoing a redistribu- 
tion. 

The largest increase occurred in deposits 
to the account of the reporting banks’ own 
trust departments, which represent the com- 
bined funds of the separate trust accounts 
of many individuals and institutions. Some 
of the individual accounts were doubtless 
over $100,000, while others may have been 
relatively small. Some represented funds 
earmarked for the redemption of securities 
to be retired. Such deposits in any case may 
be considered as available for investment, 
and their growth reflects to a large extent 









the accumulation of idle funds awaiting in- 
vestment. 

In addition to the funds held in trust de- 
partments of banks the survey shows that 
there were substantial increases in deposits 
of individuals and personal holding com- 
panies, and in those of insurance, mortgage, 
real estate, and securities companies and the 
like. A large part of these increases no doubt 


‘|}also represents the accumulation of funds 


awaiting investment. 

Large deposits for foreign account showed 
a substantial percentage growth but the in- 
crease in amount of deposits, $30,000,000, is 
small considering the large flow of foreign 
balances to this country in the period. In 
1934 and 1935 deposits for the account of 
foreigners at domestic banks, according to 
the Department of Commerce, increased by 
about $650,000,000. Of this amount member 
bank statistics show that about $350,000,000 
was in deposits held for foreign banks and 
foreign branches of American banks. A sub- 
stantial portion of the remainder is no doubt 
held by private and other banks not report- 
ing in the large deposit survey. A part is 
held in smaller balances, some of which may 
represent working balances of business con- 
cerns, which were replenished in this period 
after being sharply depleted in 1932 and 
1933. A considerable part of the flow of for- 
eign funds to this country, moreover, has 
been used to purchase securities and does not 
eepeet in deposit balances for foreign ac- 
count. 


Scope and nature of survey. —For the pur- 
pose of the survey, which was made with co- 
operation of the Federal Reserve banks and 
of 98 member banks, reports were requested 
only from the largest banks covering only 
their largest deposit accounts. The 98 banks 
reporting included, with two exceptions, all 
member banks having individual demand 
deposits of more than $22,000,000 at the end 
of 1935. They held on November 1, 1935, in- 
dividual demand and time deposits ' totalling 
$15,400,000,000 or 56 percent of the total of 
similar deposits at all member banks. These 
banks were distributed among 37 cities lo- 
cated in various sections of the country. 

Most of the analysis of figures obtained in 
the survey has been based upon the data for 
demand -deposits in identical accounts open 
on both report dates. As previously ex- 


1 See footnote 1, page 696. 
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plained, the figures reported on large time 
deposits are not particularly significant. The 
figures covering identical accounts open on 
both dates are believed to be more compar- 
able than those covering all large accounts. 
The substantial number of new large ac- 
counts opened in reporting banks indicates 
that there were many transfers of accounts 
to the reporting banks from non-reporting 
banks and in some cases from closed banks. 
The opening of new accounts by depositors 
who continued to hold accounts in other 
banks may have been another factor in the 
increase of accounts. 

Demand deposits in the identical accounts 
included in the study comprised 46 percent of 
all individual demand deposits? held by the 
98 reporting banks on November 1, 1935, 
and 29 percent of those held by all member 
banks. It is believed that the figures cover 
a considerable portion of what may be called 
the large deposit accounts in the country, 
since the bulk of such accounts are probably 
held in the 98 banks reporting in this survey. 
Many of the remaining large balances are 
probably contained in the 10 banks reporting 
in the survey only their accounts of $250,000 
and over or $500,000 and over. 


The figures do not include, however, all 
the deposit balances of holders who have 


large aggregate cash funds. Many corpora- 
tions, particularly those in trade and service 
industries, have their funds scattered among 
several banks, both large and small, and may 
have none or only a part of their accounts 


1 See footnote 1, page 696. 








included in those reported in the survey. In 
the period from 1929 to 1933 there was a ten- 
dency for deposits to be concentrated in banks 
in the large financial centers, whereas since 
1933 there has been some tendency toward 
broader distribution of deposits. It is likely 
that in the later period, when cash balances 
were increasing, many depositors distributed 
their funds among a number of accounts in 
more than one bank. It is probable, there- 
fore, that the results of the survey somewhat 
understate the growth of cash holdings of 
corporations and individuals with large bal- 
ances, and consequently overstate the extent 
to which deposit balances of smaller holders 
may have increased. 

The survey was limited to the largest de- 
posits in the largest banks, largely because of 
the amount of work involved in classifying 
deposits. By this method of selection reports 
could be obtained regarding the maximum 
amount of deposits with the minimum of 
work. It is estimated from Bureau of Inter- 
nal Revenue figures that the figures reported 
in the various groups in 1933 cover about 50 
percent of the cash balances of corporations 
with assets of $1,000,000 or over engaged in 
manufacturing and mining, about 60 percent 
of corporations of similar size in transpor- 
tation and other public utilities, and nearly 40 
per cent of those in trade and service. Non- 
financial corporations, with total assets of 
over $1,000,000, held 80 percent of the cash 
balances of all non-financial corporations in 
1933. Itis not likely that many of the smaller 
corporations would have had deposit balances 
of $100,000 or over. 
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In this issue of the BULLETIN is published 
a new series of monthly statistics showing 
average daily gross demand deposits of mem- 
ber banks, and publication of similar sta- 
tistics of time deposits, discontinued in the 
May and June issues of the BULLETIN, is re- 
sumed. These figures are shown separately 
for central reserve city banks in New York 
City and Chicago, for all reserve city banks, 
and for country banks, and also for banks in 
larger and smaller centers by Federal Re- 
serve districts. Figures for the first six 
months of this year are shown in the table on 
the next page and those for July are given in 
tables on page 714. The latter tables will in 
the future be regularly published in the BUL- 
LETIN. The new statistics of gross demand 
deposits are available on this basis only since 
January 1936; back figures for time deposits 
are available in previous BULLETINS, see 
April 1936 BULLETIN, pages 269 and 299. 
These figures, which are :collected pri- 
marily for the purpose of computing re- 
quired reserves of member banks, take the 
place of those previously published showing 
net demand and time deposits for the same 
groups of banks. The publication of figures 
for net demand deposits was discontinued 
because, as explained in the May BULLETIN, 
page 387, with the change in the method of 
computing reserve requirements they were 
no longer comparable with those previously 
published. This change particularly affected 
the figures for country banks because it per- 
mits the deduction in full of balances due 
from banks and collection items from gross 
demand deposits, whereas previously deduc- 
tions were permitted only from balances due 
to other banks, and country banks generally 
carry much larger balances due from banks 
than they hold of balances due to banks. 
The new statistics of gross demand de- 
posits are generally not comparable with the 
earlier series of net demand deposits. They 
include United States Government deposits, 
which prior to last August were not included 
in net demand deposits, and they also include 
in full balances due to banks, which prior to 
last August were either partly or wholly 
excluded from net demand deposits of indi- 
vidual banks because of the deduction, of 
items in process of collection and balances 
due from other banks. Differences between 
the various series as of June 30, 1935, the 


STATISTICS OF GROSS DEMAND AND TIME DEPOSITS OF MEMBER BANKS 













latest call date for which net demand deposits 
on the old basis were computed, are shown in 
the following table. 


DEMAND DEPOSITS AT MEMBER BANKS, JUNE 30, 1935 


{In millions of dollars] 




















Central re- 
serve city 
banks Re- 
Total serve | Coun 
city try 
New | Chi- | banks | banks 
York | eago 
Demand deposits!____.....__....| 18,322 || 6,281 | 1,406 | 6,006 4, 628 
U. 8. Government deposits___-- 779 369 20 299 90 
ne 00 SGN. 22. sss 5, 276 || 2, 227 507 | 2, 157 385 
Certified and officers’ checks 
and cash letters of credit and 
travelers’ checks -. .....--..-- 367 149 24 130 65 
Gross demand deposits___| 24, 744 || 9,026 | 1,958 | 8,592 | 5, 168 
Deductions now allowed in 
computing reserves?__..._____- 4, 469 581 321 | 2,024 1, 543 
Net demand deposits: 
New basis—estimated?______ 20, 275 || 8,445 | 1,637 | 6,568 | 3,625 
Old basis*__..............---| 21,045 || 8,113 | 1,634 | 6, 641 4, 658 























1 Except those shown in the other categories. 

2 Deductions under Banking Act of 1935 include demand bal- 
ances with domestic banks, except private banks and American 
branches of foreign banks, plus cash items in process of collec- 
tion. Figures here shown are approximate, because (1) balances 
with American branches of foreign banks and part of balances 
with private banks were reported as balances with domestic 
banks, (2) a certain amount of cash items not in process of col- 
lection were not reported separately and consequently were de- 
ducted above as cash items in process of collection, and (3) the 
sum of net demand deposits as computed for individual banks 
would differ somewhat because a number of banks have an excess 
of allowable deductions over gross demand deposits. 

%Sum of net demand deposits of individual banks as computed 
by adding to demand deposits (excluding U. S. Government de- 
posits, due to banks, and certified and officers’ checks, etc.) the 
combined excess of amounts due to banks over amounts due from 
banks. Under the old law amounts due to banks included certified 
and officers’ checks, etc. 


At New York City banks practically the 
only difference between the two series of 
net demand deposits arises from the inclu- 
sion of United States Government deposits 
since August 1935. At Chicago banks and 
at reserve city banks taken in groups net 
demand deposits were of approximately the 
same magnitude under either method of com- 
putation, but there were wide differences in 
individual banks and fluctuations from time 
to time might also show great differences. 
At country banks, taken together, the figure 
for gross demand deposits is more nearly 
comparable with that for net demand de- 
posits on the old basis, differing by approx- 
imately the sum of balances held by these 
banks due to other banks, certified checks, 
etc., and United States Government deposits. 
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Similar comparisons are not available for 
banks in larger and smaller centers but it 
seems probable that at the banks in smaller 
centers, where balances due to banks and 
Government deposits are relatively small or 
negligible, the current statistics of gross de- 
mand deposits are fairly comparable with 





the earlier statistics of net demand deposits. 

These earlier figures of net demand deposits 

have been used as an indication of conditions 

in rural sections, and the new figures of gross 

demand deposits make possible their con- 

wn on an approximately comparable 
asis. 


GROss DEMAND AND TIME DEPOSITS OF MEMBER BANKS, JANUARY-JUNE, 1936 


[Averages of daily figures. In millions of dollars] 






















































Gross demand deposits Time deposits 
Janu- | Feb | | | | Janu Feb | 
ie j | oa nf j | / 
ary ruary March} April | May | June | ary ruary March} April May | June 
= one | } 
All member banks__--_._-..--.---- 27,312 | 27,636 | 27,459 | 27,620 | 28,136 | 28,714 | 10,412 | 10,400 | 10,474 | 10,545 | 10,675 10, 694 
Central Reserve city banks.............--| 11,938 | 12,163 | 12,081 | 12,039 | 12,356 | 12,677 | 1,029 | 1,007| 1,015] 1,049); 1,100 1, 094 
Eee oY) 9, 997 9, 966 , 997 | 10,181 | 10, 425 620 600 607 607 645 613 
Chicago._...........--- BAP REDE FES 2 2, 148 2, 166 2, 115 2, 042 2, 174 2, 251 409 407 407 441 455 481 
Reserve city banks......_......-..-.-----| 9,617 9, 692 9, 565 9, 689 9, 806 9, 961 4, 274 4, 290 4, 320 4, 339 4, 406 4, 398 
CE iii acinca cs cccoiuanan's 5, 757 5, 781 5, 813 5, 893 5, 974 6, 076 5, 109 5, 103 5, 140 5, 157 5, 170 5, 203 
MEMBER BANKS BY FEDERAL RESERVE 
DISTRICTS: 
In larger centers (places over 15,000): 
|S Se aS 1, 571 1,570 | 1,553 | 1,616| 1,586) 1,578 577 578 580 579 580 
| ee ae 1,015 1, 020 1,012 1, 056 1, 081 1, 086 996 978 979 981 977 980 
PIE 6 inn mncis Seenkeanseus , 398 1, 398 1, 403 1,417 1, 404 1, 416 616 616 626 633 633 629 
SSeS ae 1,566 | 1,571 | 1,595 | 1,651} 1,644} 1,674 971 988 | 1,002} 1,008} 1,028 1, 037 
Richmond___----._- ni nsesneian 836 831 840 848 854 875 324 327 328 330 331 334 
(* say 780 785 807 812 800 807 270 265 267 268 269 274 
RS. 2 sc haceesopanen 1,362 | 1,371 | 1,306] 1,404] 1,432/| 1,487 687 694 706 709 717 7 
SE deniccks ance aacnbwa ined 785 7 772 769 769 768 263 261 266 268 269 271 
Minneapolis______ _- 448 445 438 423 419 459 174 175 174 173 171 172 
Kansas City_____- 951 98s, 979 970 980; 1,005 198 199 199 200 200 200 
eee 695 7 705 702 703 718 158 158 157 156 157 157 
San Francisco-__-_- 1, 778 1, 801 1, 667 1, 686 1, 866 1, 896 1, 952 1, 950 1, 964 1,975 2, 024 2, 009 
Totalt_.....................] 13,185 | 13,271 | 13, 167 | 13,351 | 13,539 | 13, 760 7, 186 7, 190 7, 250 7, 280 7, 355 7, 368 
In — centers (places under 
. “ 
SINE ss cathboienabicneaeioinee 104 103 102 104 105 106 127 128 127 127 126 122 
ae 239 248 245 249 258 257 459 452 454 455 455 457 
Philadelphia___........_-_- ape 184 182 185 192 193 195 412 4)4 416 417 417 420 
OI oo cine neGasbeuemdohs ds 180 185 187 190 192 196 249 249 251 252 254 255 
Se ci Ds vin che atin icinomt 149 148 149 150 149 150 169 170 171 170 170 174 
in cn Gatnodcaancoun dine ee 125 128 136 137 132 127 73 74 74 74 78 76 
Chicago.........- a> cctivieeines 6% = 229 231 238 243 247 254 195 198 199 202 204 209 
ect. chdnwenenobie de 168 165 165 163 165 168 94 95 95 95 95 95 
:_ti«i(‘(‘“C*éR ER ay 167 166 166 166 166 173 176 176 177 178 177 177 
ne ee 288 290 288 287 7 288 112 112 112 113 113 113 
EN es nanan am 231 233 229 226 224 225 38 39 39 39 33 39 
San Francisco._----........-.-.-- 124 123 123 124 123 126 94. 95 96 95 93 95 
ics es siivnscoenie Boies aan 2, 189 2, 202 2, 212 2, 231 2, 242 2, 268 2, 197 2, 204 2, 210 2, 216 2, 220 2, 232 









































1 Excluding central reserve city banks. 
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ALL MEMBER BANKS—CONDITION ON SELECTED CALL DATES, JUNE 30, 1931, TO JUNE 30, 1936 


{Amounts in thousands of dollars] 





























1931 1932 1933 ! 1934! 1935 1 1936 ' 1936 } 
June 30 June 30 June 30 June 30 June 29 Mar 4 June 30 
ASSETS 
Loans (including overdrafts)............... 000 c ee eeeees 21,816 , 243) 16,587 , 185/12, 858 ,099/ 12,522,980) 11 ,927 , 966/12 ,098 ,516/12,541,845 
United States Government direct obl.gations. . 5,343 ,032| 5,627,854) 6,887,123) 9,136,684) 9,871, 126|10,564,400)/11,721,475 
Securities fully guaranteed by United States Gavesationh.. 1 nes cathe Dine «cea 276,144) 1,558,381 i. 879,722) 1,950,457 
fe SSS RS RE a eee 6,763,247) 5,785,764) 5,041,149) 5,239,031) 5,427,145) 5,745,350) 6,045,033 
Total loans and investments......................... 33 ,922 ,522/28 ,000 ,803/24 ,786 ,371/27 ‘174 ‘839 28 ,784 ,61 < 32 ,258 810 
Customers’ liability on account of acceptances........... 888,454 458,952 424, 263 252,916 157,751 167,534 156,954 
Banking house, nye gg aN eee 1,234,404) 1,166,263 982,036 997,817 ;: 6 994,921 
Other real estate owned... ... 2.6... ec cece 206 , 569 233 ,014 227 ,074 286 ,348 339 ,086 371,344 379 ,457 
Reserve with Federal Reserve banks. . 2,396,421} 1,997,656) 2,235,179) 3,819,410) 4,933,277) 5,784,077) 5,607,119 
Cee dice a an cWaie Cake bs As c0ind Bs do bmn wes 519,135 478,224) 404,502 472 ,643 537,010} 623,518 713,421 
Balances with private banks and American annie of for- 
eign 38 ,070 34,463 
Demand balances with other domestic banks. Baca’ c CREE aS 2,517,096) 1,730,770) 2,008,218) 2,666,277) 3,285,403 {, ss °ees 3,792,738 
Time balances with other domestic banks. . 2 ® 2 94,009 110,700 9,033 116,311 
Balances with banks in foreign countries........ 169,014 101,070 108 ,070 140,680 71,244 56,429 51,698 
Fite ky coud on foreign a ..: ys Paes 182 , 306 91,549 106 ,041 91,926 10,958 ‘ 3, = 
ash 1 in process of co! eS © oh kek 6 Rhee cay 1,718,306) 2,147,493 
Cash items not in process of collection. . 2,488,088) 1,337,138) 1,485,343) 1,056,779) 1,183,373 { 0/052 11.027 
Redemption fund and due from United ‘States Treasurer... 32,001 32,548 37,261 36,249 EE EES wv decile whet oveee Cae 
Acceptances of other banks and bills sold with endorsement. . 452,045 55,022 7,948 1,920 6,042 7,221 10,340 
Securities — PU Dua a 1 wae Cn so wle-wd als ols ott we 20,279 11,664 6,654 2,524 918 720 555 
Other assets. . ere us Uso ewer CRRA 0% boa dx es oboe bl 260, 254 216,388 227,820 290 ,474 293,777 241,688 256,178 
MR ade ey bea ea ue hb ix ad oes bee 45 , 288 , 588/35 ,911 ,061|33 ,046 , 780/37 , 384, 811/40, 724,644) 44, 240 698/46 ,533 ,987 
LIABILITIES 
Demand deposits: 
Individuals, partnerships, and meparetens. . {15,065 ,932| 11,890, 163|11,830, 246/13 , 348, 724/16, 206, 243/17 ,927 ,045/19, 321,998 
United States Government. . elie rds sxc dint eta oe oil 395 ,397 387 , 463 806,297) 1,657,793 778,716 599 ,587| 1,036,575 
States, counties, and municipalities . a snk tie las 1,556,292) 1,313,569) 1,087,329) 1,597,870) 2,090,608) 2,173,455| 2,320,453 
Banks i in United Braces one thick oo v4 vavs Saws 4,004,077) 2,870,029) 3,056,527) 4,070,319) 4,978,426) 6,148,144) 5,985,886 
DE A I COIN ia aig 6 ives os oo hades cave 511,949 172,383 145,750 154,842 273,179 394,026 464,642 
Certified and officers’ awe th cash letters of credit and 
travelers’ ch WOsbedddane eed suc evertod ots vsntds 1,073 ,614 566,173 656 ,918 371,666 416,611 779,297 789,137 
Time deposits: 
Individuals, partnerships, and corporations— 
Eviden: by savings pass books...... a ee 9,316,020) 7,491,268) 6,127,412) 7,168,239) 7,985,646) 8,309,030) 8,565,632 
Certificates of deposit............... 1,906,471) 1,349,514) 1,037,747 30 , 705 868 ,7 833,941 ,255 
accounts. 1.237.301 772.363 { 3578,812| 4 604,845 542,607 596,197 613,013 
Christmas savings and similar accounts. ‘ ¢ . 58 ,656 59,449 64,733 44,548 77,295 
Postal savings. . ear ithob sos Beare 278,974 609 , 746 788 ,492 585 ,027 306 ,603 167,114 152,234 
States, counties, ‘and municipalities. A Raye eee gran 507 ,855 336,929 299 659 332,674 285 ,076 343 ,873 377 ,998 
Banks i in EE eS alae vis Wie mein ad Sa oboe we 113,753 69,525 89 ,084 122,078 135,750 151,833 151,248 
Banks in foreign countries...................2.00455 155 ,094 6,676 998 8,136 5,149 5,358 6,198 
Total deposits...................... h's< meted dann e's 6 36 ,122 ,729)27 ,835 ,801/ 26 ,563 ,927/31 ,012 367/34 ,938 ,127/38 ,473 ,448| 40 ,705 ,564 
Secured by pledge of loans and/or investments........ (5) (5) (5) 3,824,137) 3,083,595 2,773,520 3, "432, 822 
Not secured by pledge of loans and/or investments... . (®) (5) (8) 27, 188 ,230)31,854,532|35 ,699 ,928)37 ,272,742 
Due to own foreign branches.................-...--0000. 145 ,336 28, 186 po eee 4,241 70,831 101,159 
National-bank notes outstanding........................ 636,041 648 , 906 727,110} 694,790 MEE A 5s < desk ob eon nae 
eements to nt go neat are sold. . 15,371 62 ,983 14,244 5,314 7,409 13,493 13,697 
Bills payable and rediscounts..............-.--0-c00e000s 216 ,898 815,123 191,228 34,840 8,867 10,776 5,850 
Acceptances of other heake aa bills sold with endorsement. 452,045 55,022 7,948 1,920 6,042 7,221 10,340 
Acceptances executed for customers................0..05-- 901,351 483 ,064 434,997 ,646 160,219 164,302 151,155 
Acceptances executed by other banks for reporting banks. . 11,514 6,912 7,302 11,352 14, = 19,280 , 066 
IRI II oaks. coves cadndchereccdnccecsccec 20,279 11,€64 6,654 2,524 7 555 
Interest, taxes, and other expenses accrued and unpaid..... 127,345 109 ,927 67,111 70,759 69, 389 81,244 80,105 
Dividends declared but not yet Ley pomp and amounts set 
aside for undeclared dividends and for accrued interest on 
capital notes and debentures...................0.00005. (5) (8) (8) 36,276 16,830 43 ,999 
Other liabilities. . : 209 ,455 192,553 165 ,648 179,375 142,635 200 , 328 159,130 
Capital notes SS SC ERE 59°F eS ry p> a Aare gape: 154,839 117,332 109 ,827 106 , 844 
— I CA OE dies oo Hae ei wes coun dean's 2,620,606) 2,440,467) 2,220,330) 2,497,343) 2,565,987) 2,511,884) 2,460,353 
— eS See ew OS cad Se RE hee 66s iver ous gehen 2,741,351) 2,366,239) 1,847,462) 1,690,560) 1,647,024) 1,721,348) 1,806,516 
Undivided profits—net aah SONG 5 iso's gting & ule vs win eb x» Aenea , 199) 510,696 373,258 387 ,228 436 , 366 493.141 520.283 
Reserves for contingencies................0.0 2 cece cueeee 264,068 343,518 396 ,032 374,257 343 ,528 339,405 331,310 
Retirement fund for preferred stock and capital notes and 
ER Ss I Se) Sa een eae Re I ie) Rel mad res are 697 3,389 6,620 10,061 
Total liabilities (including capital account).......... .|45,288,588/35 ,911,061/33 ,046, 780) 37 ,384,811|40, 724,644/44, 240 698/46 ,533 ,987 
IES hie ie i st Wa Aw ae Sos weed foes eKkix 7,782 6,980 5 ,606 6,375 6,410 6,377 6,400 























inning with June 30, ha figures relate to licensed banks only. 


uded in ‘Other Asse 


: a $33,418,000 of 7 ale the payment of which was deferred by agreement with depositors or otherwise. 
4 Includes $14,473 000 of deposits, the payment of which was deferred by agreement with depositors or otherwise. 


5 Not reported separately. 
® Included in “adivided ‘profits. ad 
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ALL MEMBER BANKS—CONDITION ON JUNE 30, 1936, BY CLASSES OF BANKS 


{Amounts in thousands of dollars] 
































Central reserve city 
All _—, Fd “ member banks momen Country 
—— member | member member oy 
banks banks New York| Chicago banks anxs 
ASSETS 
Loans Gnelading overdrafts)... . . . noo cece cccceeees 12 ,541,845| 7,748,496) 4,793,349) 3,528,067 532,685) 4,442,697) 4,038,396 
United States Government direct obligations.............. 11,721,475) 7,062,593) 4,658,882) 4,195,632) 1,013,998 4,349,220 2,162,625 
Securities fully guaranteed by United States Government...| 1,950,457) 1,372,433 578,02 7, 92, 650, 639 ,873 
CE i ca oe n sb able eH so alece a's sasha ad 6 ,045 ,033) 4,024,111} 2,020,922) 1,265,065 312,161} 1,862,840) 2,604,967 
Total loans and investments... 32 ,258 , 810/20 , 207 ,633/12,051,177| 9,555,964) 1,951 ,343)11,305,642) 9,445,861 
Customers’ liability on account of. acceptances. . k454 156,954 81,373 , 581 122,067 , 730 28, 489 2,668 
Banking house, furniture, and fixtures.................... 994,921 639 , 838 355.083 237,217 24,520 342,526 390,658 
Other real estate owned.. Sa kee kei ss Peewee 379,457 184,015 195,442 31,965 7,526 150,428 189 ,538 
Reserve with Federal Reserve ‘banks. NESE eS npr ee: 5 607,119) 3,520,901) 2,086,218) 2,105,614 748,596) 1,763,433 989 ,476 
REE Re eres ee CL hic t'b Cains Ws ve ce sis 713,421 28 , 433 184,988 64,740 37,598 289 , 484 321,599 
Balances with private banks and American branches of for- 
5 tS EE OL’, 2 sackep bie « & ote cd « pie 'e'c oar 34,463 21,198 13,265 2,764 6,154 21,856 3,689 
Demand balances with other domestic ie. . 3,792,738) 2,938,113 854,625 111,438 187,850; 1,830,529) 1,662,921 
Time balances with other domestic a. 116,311 91,494 24,817 2 950 54,492 60 , 843 
Balances with banks in foreign countries. 51,698 32,428 19,270 33,611 2,164 12,825 3,098 
Due from own foreign branches. . RE a Pee 2,502 ee ee eo eee QUES. 6 vistess ace 
Cash items in process of ELS TE a 2,147,493) 1,235,699 911,794 981,658 146,925 763,217 255 ,693 
Cash items not in process of collection.................... 11,02 7,493 3,534 867 784 4,657 ,719 
Acceptances of other banks and bills sold with endorsement... 10,340 ,083 4,257 8,066 46 2,056 172 
NN IN noi ace sys 60s Ges Cae s Sis wa db Oe es 555 388 PAAR ARE? ae ORES 80 475 
NS itis o.oo Sk oc ke ke hse oleb wan hai Sanaa 256,178 151,050 105,128 75,625 43 ,876 78,212 58,465 
MCI a Tt ets oe adabuls KRs an ph aae ee ee 46 ,533 , 987/29 , 648 , 641/16 ,885 ,346/13 ,331 ,622|) 3,162,062/16 ,650 , 428/13 ,389 ,875 
LIABILITIES 
Demand deposits: 
Individuals, partnerships, and corporations... .....|19,321,998)11,650,881) 7,671,117) 6,891,078) 1,444,372) 6,419,406) 4,567,142 
United States DT NIE CEO 1,036,575 690,17 46 ,404 214,829 101,552 513,355 206 , 839 
States, counties, and municipalities. . wseeeeaees+| 2,320,453) 1,782,087 538 , 366 357 , 406 221,226 733,385| 1,008,436 
SOOT S: SIUENIE SINUS 0 ois 65 non sc ka ec chacccaneess 5,985,886) 3,843,615) 2,142,271] 2,389,549 635,466} 2,550,985 409 , 886 
Pen Sn GON CUNNIOD oo ooo kis no cic to nov eciuse ses 464,642 194,184 70,458 428 ,013 5,163 30,089 1,377 
Certified and officers’ ne re ily cash letters of credit and 
travelers’ checks, etc.. si A 789 ,137 352,477 436 ,660 489 ,058 27,456 152,073 120,550 
Time deposits: 
Individuals, partnerships, and corporations— 
Eviden by savings pass books................ 8,565,632) 6,050,574) 2,515,058 330,330 367 ,695| 3,432,152) 4,435,455 
eee eS FSS a ae oe 43,255 661,812 181,443 ,533 , 450 202,211 553 ,061 
NINN ia ivi s Kana Weis hs, <sbeuleie so 4s 613,013 288 , 390 324,623 222,442 29,597 300 , 340 60 ,634 
Christmas savings and similar accounts. a 77,295 50,597 26 ,698 4,191 ,062 24,804 45,238 
Postal savings ER a tein S54. Mea a Wie s vied Rak wae oat 152,234 136,829 Se Pea 21 64,994 87,219 
States, counties, and | epeaeaaaneemnaaaa 377 ,998 321,716 56, 282 9,942 29 288 ,395 79 ,632 
Banks i in NN ik e005 a a citareiw 4d ew cia oe we oo 151,248 124,565 26 ,683 35 26 135,174 16,013 
Banks in foreign roses Ath a habia hip ae wale 6,198 4,903 1,295 eS aero oO ae 
es i tet boabasscacsa ccd 40 , 705 , 564/26 , 152,801) 14,552, 763/11 ,386,542) 2,879, 115|14, 848 425/11 ,591 , 482 
Secured by pledge of loans and/or investments........ 3,432,822) 2,597,358 835,464 466 ,229 8,149) 1,605,066 3,378 
Not secured by pledge of loans and/or investments.....|37,272,742|23 ,555, 443/13, 717, 299|10,920,313) 2,490,966\13, 243 ,359|10,618,104 
Due to own foreign branches.................0..eeeeeeee 101,159 75,164 25,995 CIEE SR PER ee eee nes 
eements to repurchase soeustiats "ERO. Saleen wane 13,697 586 13,111 < oes 326 663 
Bills payable and rediscounts...............0scceeecseees 5,850 2,872 SO ER Serre eer 65 5,785 
Acceptances of other banks ous bills sold with endorsement. . 10,340 6,083 4,257 8,066 46 2,056 172 
Acceptances executed for customers..............0.00005. 151,155 81,843 69,312 118,623 3,773 26 ,684 2,075 
Acceptances ee gg by other banks for reporting banks. . ,066 13,794 13,272 19,711 252 6,426 677 
ee ee OSE DEE Raa OD eS | 555 3 OER REN Alerter ere 47 
Interest, ne and other expenses accrued and unpaid.. 80,105 47,278 32,827 20 ,873 10,325 31,732 17,175 
Dividends declared but not yet payable and amounts set 
aside for undeclared dividends and for accrued interest 
on capital notes and debentures..............e.e000005s 9 28 ,043 15,956 16 ,638 2,306 15,941 9,114 
IN ase Se US, by 5 iaucle bats le bb aiacim'n oe mua es 159,130 80,537 78,593 57,624 29 , 864 38,801 32,841 
Capital notes and debentures................0cccececeees 106 ,844).......... 106 ,844 25,650 250 35,825 45,119 
pm nt I tT Ss sivas aio a 5k whale waka wes abt uy Gosek 2,460,353} 1,687,600 772,753 591,100 136,550 785,011 947 ,692 
——_ eee aL L ES aia AGEs tne ia btn alg aol Ribolel ate bu Heel 1,806,516 971,472 835 ,044 740 ,948 67! $52,325 468 ,573 
Undivided profits—net Se tlhths a Wb wee 6's ames ean ee 520,283 , 963 174,320 129 ,684 22,230 176,072 192,297 
MRMNOE VOR TO COMEINGMACIOS... 6. ck ccc t ese ssavesces 331,310 146,515 184,795 102 , 263 32,507 126,624 69,916 
Retirement fund for preferred stock and capital notes and 
REIS OE EEE OS ls ia ie er an Oe RE 10,061 7,702 2,359 33 174 4,035 5,819 
Total liabilities (including capital account)......... .|46,533 ,987|29 ,648 ,641/16 ,885 , 346/13 ,331,622/ 3, 162,062/16, 650, 428/13 , 389 ,875 
NG Noes sso aul s s Can ea pateceh se eee an 6,400 5,368 1,032 37 15 338 6,010 
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FRENCH FINANCIAL LEGISLATION 


During the session of Parliament which 
began June 1 and ended August 14, a number 
of important financial laws were passed. 
Translations of a law and convention dealing 
principally with Treasury borrowing at the 
Bank of France were published in the BUL- 
LETIN for July 1936, p. 536. Translations of 
two laws passed subsequently are given be- 
low. The first of these alters fundamentally 
the statutes of the Bank of France as regards 
the administrative organization of the bank 
and modifies certain provisions governing its 
operations. The second provides increased 
penalties for incomplete or inaccurate decla- 
ration for tax purposes of income-bearing 
foreign assets with the exception of foreign 
securities held in France. The fine for false 
declaration, formerly equal to half the value 
of the concealed assets, is made equal to full 
value in the new law. 

Other financial measures, of which the full 
texts are not yet available, are understood to 
include a law providing for the extension of 
credit at low rates of interest to manufac- 
turers, merchants, and exporters adversely 
affected by the social reform measures insti- 
tuting the 40-hour week, paid vacations, and 
collective labor contracts; two laws designed 
to make it easier for exporters to borrow 
francs against the security of blocked bal- 
ances abroad; and three laws extending the 
field within which the Government may guar- 
antee export credits. 


Law MopIFYING AND COMPLETING THE LAWS AND 
STATUTES WHICH GOVERN THE BANK OF FRANCE.’ 


The Senate and the Chamber of Deputies have 
adopted, 
The President of the Republic promulgates the 
following law: 


TITLE I. ADMINISTRATION OF THE BANK 


ARTICLE 1. The General Meeting shall be composed 
of all shareholders of French nationality. Each 
member shall have the right to one vote regardless of 
the number of shares that he holds. 

ARTICLE 2. The General Meeting shall elect three 
censors. To it shall be rendered an annual account 
of all the operations of the Bank. 

ARTICLE 3. The Governor and the two Deputy Gov- 
ernors shall not be required to prove ownership of 
shares of the Bank. 

ARTICLE 4. The Governor shall take oath before 
the President of the Republic to administer well and 
faithfully the business of the Bank in conformity 
with the laws and statutes. 
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ARTICLE 5. The Governor shall receive annually 


from the Bank.a salary equal to that of the Vice- 


President of the Council of State; the two Deputy 
Governors shall each receive a salary equal to that 
of a president of a section of the Council of State. 
ARTICLE 6. The General Council shall determine 
the conditions under which the Governor and the 
Deputy Governors shall receive an entertainment al- 
lowance and reimbursement for unusual expenses. 
ARTICLE 7. During their incumbency the Governor 
and the Deputy Governors are forbidden to acquire 
or to accept any participation or any interest, whether 
it be in return for services or counsel, in any private 
industrial, commercial, or financial enterprise. 
ARTICLE 8. The Governor and the Deputy Gov- 
ernors upon ceasing to hold office shall continue to 
receive their salary for three years, on condition that 
they shall not, during this period, hold any public 
office. Furthermore, they are forbidden during the 
same period to lend their assistance to private enter- 
prises and to receive from the latter remuneration 
for counsel or services. 

ARTICLE 9. The Bank shall be administered by 
twenty councilors and inspected by three censors. 
The Governor, the Deputy Governors, the councilors 
and the censors compose the General Council. The 
censors shall have the right of discussion in the 
General Council. 

Two councilors shall be chosen from among the 
shareholders, nine shall represent economic and social 
interests, and nine shall represent the collective in- 
terests of the nation. 

The councilors shall be selected as follows: 


I. Two shall be elected by the General Meeting 
from among industrialists, manufacturers, or mer- 
chants, excluding persons rendering services or coun- 
sel to or acting as directors of a banking establish- 
ment. 

II. One shall be appointed by the National Eco- 
nomic Council from among its vice-presidents; 

One shall be appointed by the Superior Committee 
of Savings Banks from among its members; 

One shall be elected by secret ballot by the per- 
sonnel of the Bank of France; 

Six shall be chosen by the Minister of Finance from 
lists of three names presented by each of the follow- 
ing organizations: National Federation of Consum- 
ers’ Cooperatives, General Confederation of French 
Artisans, Assembly of Presidents of Chambers of 
Commerce of France, General Confederation of 
Labor, Permanent Assembly of Presidents of Cham- 
bers of Agriculture, and Professional Commercial 
Sections of the National Economic Council. 

The latter shall be chosen provisionally by the 
Minister of Commerce from the most qualified repre- 
sentatives of retail trade. 

III. Three shall represent the Ministers of Finance, 
of National Economy, and of the Colonies. 

Six shall be members ex officio: 

The President of the Finance Section of the Coun- 

cil of State; 

The Manager of the Mouvement Général des Fonds; 

The General Manager of the Caisse des Dépéts et 

Consignations; 

The Governor of the Crédit Foncier; 

The General Manager of the Crédit National; 

The General Manager of the Caisse Nationale du 

Crédit Agricole. 

No member of Parliament may be a member of the 

General Council. 





1 Published in the Journal Officiel of July 25, 1936. 
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ARTICLE 10. The councilors elected or chosen by 
the ministers on recommendation of interested par- 
ties may not serve longer than three consecutive 
years. Each year one-third of their number shall be 
replaced. Retiring councilors may be reappointed 
or reelected only after an interval of three years. 


TITLE II. THE PERMANENT COMMITTEE 


ARTICLE 11. The General Council of the Bank may 
delegate all or part of its powers to a permanent 
committee comprising the Governor, the Deputy Gov- 
ernors, and four councilors, including one appointed 
by the Minister of Finance from among the ex officio 
members and three appointed by the General Council. 


TITLE III. OPERATIONS OF THE BANK 


ARTICLE 12. Decrees adopted before December 15, 
1936, in the Council of Ministers on the proposal of 
the General Council of the Bank of France, ma 
modify the regulations governing the internal ad- 
ministration of the Bank and determine the rules for 
setting up the balance sheet. 

ARTCLE 13. All bills of the floating debt issued by 
the public Treasury and coming to maturity within 
a maximum period of three months are admitted 
without limit to rediscount at the bank of issue, ex- 
cept for the benefit of the Treasury [sauf au profit du 
Trésor public]. 


TITLE IV. SPECIAL PROVISIONS 


ARTICLE 14. Beginning July 16, 1936, and until 
promulgation of the present law transactions in se- 
curities of the Bank of France shall be considered 
null and void, except by special authorization granted 
by the Minister of Finance for minors, legally in- 
competent persons, or public establishments. 

ARTICLE 15. All provisions contrary to the present 
law are abrogated. The legislative or statutory texts 
governing the Bank of France shall be codified by 
decree before December 31, 1936. 

ARTICLE 16. The procedure for application of the 
present law, and especially that which shall govern 
the conduct of the General Meetings of shareholders, 
shall be fixed by decree. 

ARTICLE 17. A decree shall fix the date of applica- 
tion of the present law.2 The General Council shall 
be duly constituted upon the election or appointment 
of fifteen members. 

The present law, deliberated and adopted by the 
Senate and by the Chamber of Deputies, shall be 
executed as law of the State. 

Done at Paris, July 24, 1936. 

ALBERT LEBRUN 
By the President of the Republic: 
President of the Council 
LEON BLUM 
Minister of Finance 
VINCENT AURIOL 


LAW INCREASING THE PENALTIES FOR CONCEALMENT 
OF ASSETS HELD ABROAD * 


The Senate and the Chamber of Deputies have 
adopted, 

The President of the Republic promulgates the 
following law: 


1 Retroactive. 
2 Date fixed as August 17 by decree published August 14. 






ART. 1. Article 124 of the code of direct taxes is 
superseded by the following provisions: 

‘Any person of French nationality, domiciled or 
usually resident in France, holding abroad movable 
or real property [biens mobiliers ou immobiliers], 
or possessing in France foreign credits bearing in- 
terest or which are not represented by securities held 
in France, or who has concluded any agreements 
whatever assuring him participation, interest, or in- 
come abroad, directly or indirectly, must file each 
year within the period specified in article 123, with 
the collector of direct taxes, a declaration show- 
ing the value and the nature of such property, securi- 
ties, or agreements, and the income derived there- 
from. This declaration must cover all income derived 
from foreign sources during the preceding year and 
all capital funds held abroad during the same year. 

“This declaration is obligatory, whether or not 
the taxpayer is subject to the general tax [impét 
général]. The declaration, as regards both the dif- 
ferent categories of assets and income, is to be made 
under oath.” 

ArT. 2. The first paragraph of article 133 of the 
code of direct taxes is superseded by the following 
provision: 

“Knowingly inaccurate declaration of the assets 
held abroad specified in article 124, as well as absence 
of declaration, is punishable, in addition to the penal- 
ties provided by article 366 of the penal code, by a 
fine equal (including decimes) to the value of the 
assets concealed, without prejudice to the posting of 
the name of the offender and the grounds [motifs] 
of the offence, on the door of the city hall of the 
place of its imposition as well as on the door of the 
offender’s residence.” 

ArT. 3. Article 274 of the code of registry is super- 
seded by the nyt | provision: 

“Heirs, donees, or legatees who shall have know- 
ingly failed to declare, within the period prescribed 
by the laws in force, the movable or real property 
placed or existing abroad and who shall have taken 
possession thereof without complying with the pro- 
visions of the preceding article, shall be liable, in 
addition to the penalties prescribed = article 366 
of the penal code, to a fine equal (including decimes) 
to the value of the concealed assets, without prejudice 
to the posting of their names and the grounds of 
the offence on the door of the city hall in the place 
of imposition as well as on the door of the offender’s 
residence. 

“Articles 59 and 60 of the penal code are applicable 
to the offence specified in the present article.” 

ArT. 4. The provisions of articles 2 and 3 above 
apply only to offences subsequent to the publication 
of the present law.* 

ArT. 5. Failures to declare, or inaccurate or in- 
complete declarations relative to the income tax on 
movable property, to inheritance taxes, to the general 
tax on income arising from assets held abroad, as 
well as failures to declare or omissions in the detailed 
declaration of assets held abroad, shall not give rise 
to fiscal penalties nor to punitive proceedings [pour- 
suites correctionnelles]. 

The above provision applies only to offences for 
which, within the period of one month from the date 
of publication of the present law in the Journal 
Officiel,‘ and prior to any administrative and judicial 
action, voluntary reparation shall have been made. 
The declaration of assets held abroad provided for 





% Published in the Journal Officiel for July 31, 1936. 


1 Published in the Journal Officiel for July 31, 1936. 
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by article 124 must be made in the manner specified 
in that article, as amended by article 1 of the present 
law. 

For income tax the taxpayer shall be held account- 
able only for declarations and payment relative to 
taxes due on account of the year 1936. 

The present law, deliberated and adopted by the 
Senate and the Chamber of Deputies, shall be ex- 
ecuted as law of the State. 

Done at Paris, July 30, 1936. 

ALBERT LEBRUN 
By the President of the Republic: 


President of the Council 
LEON BLUM 

Minister of Finance 
VINCENT AURIOL 


SWISS FOREIGN EXCHANGE 
RESTRICTIONS 


Prior to issuance of the Swiss Federal 
order of June 19, 1936, a translation of which 
is published below, dealings in gold and for- 
eign exchange in Switzerland were free from 
legal restrictions. A so-called “Gentlemen’s 
Agreement,” however, designed to restrict 
speculative activity, was concluded between 
the Swiss National Bank and the private 
bankers in June 1935. The text of this agree- 
ment and of a previously issued circular to 
banks are given in the Annual Report of the 
Swiss National Bank for 1935.' 


Order of the Federal Council for the protection of 
the national currency. 


(June 19, 1936) 


The Swiss Federal Council, by virtue of article 53 
of the Federal order of January 31, 1936, concerning 
new extraordinary measures to reestablish financial 
equilibrium in the Federal accounts for 1936 and 
1937, orders: 

ARTICLE 1. Any person who, with intent to specu- 
late, commits an act liable to injure the national 
currency or the national credit, or who is a party to 
such an act, or who incites to such act, shall be 
punished by imprisonment or by a fine not exceeding 
100,000 francs. The two penalties may be imposed 
together. 

ArT. 2. The following types of speculation are 





specifically forbidden and subject to the penalties 
mentioned under. art. 1: 


(a) Forward purchase or sale of gold; 

(b) Granting of advances on gold or foreign ex- 
change; 

(c) Forward purchase of foreign exchange, if 
such operation is not based on a commercial 
transaction which justifies it. 


The Federal Council reserves the right to subject 
other specifically designated acts to the penalties men- 
tioned in article 1. 

If the Federal Council has not made a particular 
action subject to article 1, the judge is free to decide 
whether the conditions to which article 1 applies are 
fulfilled. 

ArT. 3. Any person who intentionally issues or 
spreads inaccurate reports liable to injure the na- 
tional credit or undermine confidence in the national 
currency shall be punished by a fine of not more than 
20,000 francs, or by imprisonment. The two penal- 
ties may be imposed together. 

If the accused has acted through negligence the 
penalty shall be a fine of up to 5,000 francs. 

ArT. 4. If the acts forbidden in articles 1 to 3 are 
committed by a legal person or by a partnership or 
a limited partnership, the penalties apply to the per- 
sons who acted or should have acted for it, the legal 
person or the partnership, however, being jointly and 
severally responsible for the payment of the fine and 
the costs. 

ArT. 5. The general provisions, as well as articles 
69 and 72 of the Federal Penal Code of February 4, 
1853, are applicable. 

A person guilty of committing abroad any acts sub- 
ject to the penalties in the present order is also pun- 
ishable. Aliens may be subjected to deportation. 

ArT. 6. The Federal Penal Court has jurisdiction 
over the offences mentioned in the present order. 

The Federal Department of Justice and Police may 
delegate to the Cantonal authorities the right to con- 
duct the inquiry and to impose sentence. 

Art. 7. If any offence mentioned in articles 1, 2 or 
3 has been committed by the press or by any other 
means of publication, the Federal legal authority 
[Bundesanwaltschaft] is empowered to order se- 
questration, or to propose sequestration to the Fed- 
— after consulting the Swiss National 

ank. 

In case of penal proceedings, the penal authorities 
are competent to decide on definitive confiscation. 

ArT. 8. Claims deriving from operations punish- 
able under articles 1 to 3 of the present order are 
invalid. 

ArT. 9. The present order is effective June 22, 1936. 


Berne, June 19, 1936. 
In the name of the Swiss Federal Council: 
The President of the Confederation, MEYER 





1See BULLETIN for May 1936, pp. 345-346. 


The Chancellor of the Confederation, G. BovET 
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ASSETS AND LIABILITIES OF FEDERAL RESERVE BANKS; ALSO FEDERAL 
RESERVE NOTE STATEMENT, AUGUST 19, 1936 


{In thousands of dollars] 





. Phila- 
Total New 


del- 
York phia 


Cleve-| Rich- , 
land |mond| t is , Dallas 








ASSETS | 


Gold certificates on hand and due from 
8, 255, 038) |503, 661/3, 145, 661/409, 854/614, 997|276, 642) 228, 578) 1, 641, 681/224, 338) 190, 924/261, 356) 163, 364/593, 982 


Seas fund—Federal Reserve 
13, 070 1, 986 1, 627 865 439 400} 2,956 5% 840 199 922 367) 1,941 
Other ¢ Ti ae eae aes a 282, 433)| 34, 756 71, 201) 37, 548) 26,101) 14, 452) 10, 639 33, 335 13, 364) 7,304) 12,654) 6,818) 14, 261 





Total reserves 8, 550, 541 540, , 403|3 , 218, 489) 448, 267/641, 537/291, 494 242, 2. 17311, 198, 427/274, 932 me, SS 549 610, 184 


Bills discounted: aeeRt 
For member banks----_---.------- 3, 405) 5 2, 130 160 137} . =e 5} _ 23 268 100 
For nonmember banks, ete.__-____- 3, 072\|_ ‘ , ll 74) 45) 21)- ae 56 454 























Total bills discounted 6, 477| 5 : 3: 171 211) ‘ nites 79 722 
Bills bought: Payable in foreign cur- | 

RE EG CE IIE AI tle 3, 094) X 7 294 121} 108 386 87 87 87 
Industrial advances.......-..---....-..| 28, 662 7 1,482] 3,606] 704) 1, 804| 532| 1, 907| 1, 557 











U. 8. Government securities: 
eS ee eee 324, 721) , 607 ‘ 28, 217) 31, 507} 17, 104) 13, 142 38, 630) 17, 361 " 16, 425} 12, 502 t 
Treasury notes_............-..----| 1, 496, 719|| 99, 596 " 130, 061/145, 220) 78, 839) 60, 575 178, 054| 80,018) 53,334] 75, 708) 57, 628/130, 863 
Treasury bills 608, 787 40,510) 165,475) 52,902) 59,068) 32, 067 m, 639 72, 423) 32, 548 3) 30, 794) 23, 440) 5 








Total Government securities __..| 2, 430, 207 161, 713 » 211, 180/235, 795) 128, 010 ~ 989, 107 129, 927 3/122, 927) 93, 570 
Other Reserve bank credit: } | 
Other securities 181] ~ oe a ee Oe coe 181 
Due from foreign banks 219 21 | 26 : 6 
Reserve bank float (uncollected 
items in excess of deferred avail- 


po hee ae ee 111, 75: \ 2; 1763 11,191) ! 2, 1 $38 








Total Reserve bank credit out- 
standing 2, 457, 101) 165, 72 668, 085/217, 884|237, 000) 132, 469) ¢ i 290, 132) 128, 518 , 734/123, 349 214, 347 





Federal Reserve notes of other banks__- 21, 540 336 6, 395 728} 1,494) 1,422 355 , of 1, 912 1, 602 2, 384 
Uncollected items not included in float_| 601, 610|| 60,429} 150, 236] 45, 163} 57,881] 49, 966| 19, 6% , 795} 26, 418 32| 32, 689} 25, ¢ 32, 308 
Bank premises 48. 054); 3,113 10, 854) 5,079} 6,525) 2,919) 2, , 8 2, 453 ‘ 3, 360 3, 580 
All other assets._.______- 43,644|} 471) 32,910) 3,389] 1,721) 1,112) 1,47: 7 356} 462) 26 521 














ee ne eee 11, 722, 490) 770, 4804, 086, 969/720, 510/946, 158 479, 382|367, 075 2, 054, 996 398, 097|307, 240)436, 394/291, 862)863, 324 


LIABILITIES | ‘ 
F. R. notes in actual circulation 3, 988, 055)|355, 584) 818, 529/293, 992/389, 811/183, 217/175, 766 170, 107) 125, 960) 152, 989 320, 35: 


























Deposits: 
Member bank—reserve account - _.| 6, 228, 518)|/309, 102|2, 733, 685/329, 260| 433, 375/208, 166/137, 209| 973, 162, 441/128, 439) 221, 512| 146, 838/445, 084 
U.S. Treasurer—general account. 215, 424); 11, 188 30, 426] 8, 840) 20,770] 16, 598) 14, 792 : 2} 18,812) 18,379) 16, 513 x 13, 785 
Foreign banks 90, 126); 6, 660 32, 980} 8,370} 8,279} 3,960) 3, 150) e 2,700} 2,160) 2,609 
Other deposits_---... -| 251, 437|| 3,651] 197,660) 1,743) 4,747) 2,727) 3, 141) 2, 7, 488 3,064 964 281 21, 988 








Total deposits............-.-...- 6, 785, 505||330, 601|2, 994, 751/348, 213/467, 171/231, 451/158, 292|1, 012, 739) 191, 441 152, 942 942/240, 915 
Deferred availability items 60,429} 150, 236] 45, 163] 57,881| 49,966) 19,630! 81,795) 26,418) 19, 132) ¢ 
ES ESE See eee 59|| 9,408) 50,181} 12,221) 12,573) 4,724] 4,246) 12,136) 3,761) 2,966 
8), eee 9,902| 50,825) 13, 406] 14,371) 5, 186 21,350) 4,655) 3, 149 
Surplus (sec. 13b) 2, 874 7,744| 4,231} 1,007} 3, 448 r 1, 391 546} 1, 003 
Reserve for contingencies. ___--.-.----- 34, 236 1,513 8,849} 3,000} 3,111] 1, 282 555 7, 573 894) 1, 442 
All other liabilities................-.--- 10, 326) 169 5, 854 284 233 108 216 1, 264 75 646 


ee ee ss ala SEE EE 











Total liabilities. ..........-.-..- 11, 722, 490||770, 480/4, 086, 969/720, 510/946, 158/479, 382/367, 075|2, 054, 999|398, 097/307, 240 , 862/863, 324 
Commitments to make industrial ad- S , 
23, 271]| 2, 9,041] 282} 1,379] 2,313 77| 1,745 91 4, 451 




















FEDERAL RESERVE NOTE STATEMENT 


Notes issued to Federal Reserve banks 
by Federal Reserve agents-........-- 4, 297, 480||378, 916 , 755/311, 496] 411, 331/195, 316) 194, 935) 950, 841 178, 925 b 165, 447| 95, 273|361, 091 
Collateral held by agents as security 
as — a Satuahé | 

old certificates on hand and due } 
from U. 8. Treasury 4, 301, 338) |< 314, 000 414, 000) 197, 000 161, 000 155, 632) 132, 000 165, 000 
Eligible paper-- eke 5, 038) 1 171 211 75 96 74 
U. 8. Government securities__..._- 73, 000, 45, 000} . __- 25, 000 3, 000 


Total collateral 4, 379, 376 396, 161 38, 852/314, 321/414, 171 197, 211| 1206, 075 ~ 966, 000) 180, 728} 1: 168, 074 , 672369, 111 






























































1 Deferred availability in excess of uncollected items. 
Reserve ratio.—Ratio of total reserves to deposit and Federal Reserve note liabilities combined, all Federal Reserve banks, 79.4 per cent. 
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PRINCIPAL ASSETS AND LIABILITIES OF THE FEDERAL RESERVE BANKS, 
BY WEEKS 


{In thousands of dollars] 
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INDUSTRIAL ADVANCES AND COMMITMENTS UNDER SECTION 13b OF THE FEDERAL 
RESERVE ACT, JUNE 19, 1934, TO AUGUST 19, 1936 
[Amounts in thousands of dollars] 





Applications rec- | Applications approved to date by Federal Reserve banks (with and 

ommended for without conditions) 

approval by In- 
oe pny pag —- r r 
receiv: a sory ommit- ederal inanc- 
Date (last Wednesday of tees to date | ae Reserve |, - Expired, 
each month) (with and with- eave | tank | Approved) sepals. 
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1 Includes applications approved conditionally by the Federal Reserve banks and under consideration by applicant. 
3 Does not include financing institution guaranties of advances and commitments made by Federal Reserve banks. 
3 Aug. 26 figures not yet available. 


Note.—On Aug. 19, 1936, there were 50 applications amounting to $3,627,451 under consideration by the Industrial Advisory Committees 
and the Federal Reserve banks. 


MATURITY DISTRIBUTION OF BILLS AND SECURITIES HELD BY RESERVE BANKS 


{In thousands of dollars] 





Within c—_— 
15 days 6 months 
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RESERVE POSITION OF MEMBER BANKS, MEMBER BANK RESERVE BALANCES, 
JULY 1936 BY CLASSES OF BANKS 


[Averages of daily figures. In millions of dollars] {Averages of daily figures. In millions of dollars] 








Reserves with Central reserve 
Gross | Net Federal Reserve All city banks 
Classes of banks de- de- | Time banks mem- , Coun- 
and districts mand |mand/} de- pete ber try 
de- de- | posits banks! || New Chi- banks! 
posits! | posits? Re- York cago 
quired| Held 

















Total reserves held: 
All member banks . _|29, 714 |24, 107 {10,743 | 2,953 | 5, 861 


g 





Eg 


Central reserve city banks: 
New York 10, 405 622 2, 279 
Chicago 2, 389 427 653 


NGSSSSE 
BB: 
ane © 








~— 


Reserve city banks: 
SS rer 
New York 
Philadelphia 
Cleveland 
Richmond : co? resi Rea 

Week ending (Friday): 

936—July 3 


Ou 


z 
as 


SESE2 Jee 


NNWNNNNHNNN NN hy 


alana 


S582 83 


Minneapolis 
Kansas City 


Nwppwr 


San Francisco Excess reserves: 

1935—August__..-......- 
September 
October ___.- 





bh 
a 
ae 


ze: 


Philadelphia 
Cleveland 


PPPS rrr 
Cowwww 
ESS2% 


Minneapolis_____- 
Kansas City 
Dallas 

San Francisco 





6, 400 | 4, 416 












































1 All deposits other than time deposits. 
? Gross demand deposits minus demand balances with domestic banks | |! Weekly figures of excess reserves of all member banks and of country 
(except private banks and American branches of foreign banks) and | banks are estimates. 
cash items in process of collection. 


Back figures —Gross demand and time deposits by classes of banks 
since January 1936, see page 701 this BULLETIN; see also April 1936 
BULLETIN, pages 269 and 299. 





DEPOSITS OF MEMBER BANKS IN LARGER AND SMALLER CENTERS 


(Averages of daily figures. In millions of dollars) 





Member banks in larger centers! Member banks in smaller centers 
(places over 15,000) (places under 15,000) 





Federal Reserve district Gross demand Time Gross demand Time 





July June June July June May June 
1936 1936 1936 1936 1936 1936 1936 





1, 578 580 580 122 
1, 086 980 258 457 

Philadelphia___.__.. ERE EL ESE TAP eo 1, 416 420 

Cleveland f 

Richmond 

Atlanta___- 

Chicago !_ 


Minneapolis 
— City 


200 
157 
2, 024 132 


14, 525 7, 434 7,355 | 2,394 | 2, 268 












































1 Excluding central reserve city banks, for which figures for latest month are shown in table above. 
Back figures.—See page 701 this BULLETIN. 
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KINDS OF MONEY IN CIRCULATION 
[Outside Treasury and Federal Reserve banks. In millions of dollars] 





: Treas- , Federal 
Gold 1 Silver Subsid- - 
End of month certifi- | Silver | cortifi- ury iary Reserve 


cates dollars cates notes eitver bank 


of 1890 notes 





115 702 78 
114 739 75 
112 756 73 
111 77 70 
812 
828 


1936—. 
. 841 














SSLSeSB SR 





























Back figures.—See Annual Report for 1935 (table 38). 


PAPER CURRENCY OF EACH DENOMINATION IN CIRCULATION 


[Outside Treasury and Federal Reserve banks. In millions of dollars} 





End of month Total! $5 
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1 Total of amounts shown by denominations less unassorted amounts in Treasury and Federal Reserve banks. 
2 Includes $1,000,000 of currency of unknown denominations reported by the Treasury as destroyed. 


Back figures.—See Annual Report for 1935 (table 39). 


TREASURY CURRENCY OUTSTANDING SHIPMENTS AND RECEIPTS OF UNITED 
{Held by Treasury and Federal Reserve banks and in circulation. In STATES PAPER CURRENCY 
millions of dollars] [By selected banks in New York City. In thousands of dollars] 








Ship- — Net 
Month ments to rom ; 
_> United Europe | Europe | "eceipts 
sid- States 
iary - 


silver notes 


End of month 





2, 261 1, 975 
2, 289 2, 007 
1, 157 436 
864 11, 672 
782 13, 421 
248 


1, 995 
3, 304 
1, 352 
12, 157 
12, 167 
11,873 
1, 448 





SSeeee 


December.. 


1936—January-_-__- 
February - - 
March 


Rox 
= 
Go ~305 














1 Net shipments. 
347 For description and back figures see BULLETIN for January 1932, 
pp. 7-9. > 


FESS 





























1 Includes silver held against silver certificates amounting to $1,159,000,- 
000 on July 31, 1936, and $828,000,000 on July 31, 1935. 
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GOLD STOCK AND GOLD MOVEMENTS IN THE UNITED STATES 


ANALYSIS OF CHANGES IN MONETARY GOLD 
STOCK 


{In millions of dollars] 


MOVEMENT OF GOLD TO AND FROM 
UNITED STATES! 


{In thousands of dollars] 





Gold 
stock 
at end 
of 
year or 
month 


Year or month 
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1 Gold released from earmark at Federal Reserve banks less gold 
placed under earmark (with allowance when necessary for changes in 
gold earmarked abroad for account of Federal Reserve banks). 

4 Figures are derived from preceding columns and indicate net result 
of such factors as domestic production, movements into and out of 
nonmonetary use, imports and exports that do not affect gold stock 
during the month or year, and increment resulting from uction in 
weight of gold dollar. 


Back figures.—See Annual Report for 1935 (table 32). 





1936 





January-July 





Im- Ex- 


ports 





4 
16, 042 
341, ee 


Union of Soviet 
pasienist Re- 


and H 
Kong 
Dutch East Indies. 
Japan 
Philippine Islands 
All other countries? 

















16, 074 552, 766 











1 Figures represent customs valuations which, with some exceptions, 
are at rate of $35 a fine ounce. 
1 Includes all movements of unreported origin or destination. 


~_ figures.— See table, p. 743, and Annual Report for 1935 (tables 34 
an 3 
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ALL BANKS IN THE UNITED STATES 


{Comprises all national banks in the continental United States and all State commercial banks, trust com ies, mutual and stock savings banks 
and such private and industrial banks as are included in abstracts issued by State banking Gepertumaate. Also includes, during the period 
June 1934-June 1935, private banks which, pursuant to the provisions of sec. 21 (a) of the Banking Act of 1933, submitted condition reports to 
the Comptroller of the Currency. Under the amended provisions of Sec. 21 (a) private banks no longer report to the Comptroller of the Cur- 
rency. For comparative figures gig banks included in the figures from June 1934 to December 1935, see Federal Reserve Bulletin for 
December 1935, p. 883, and May 1936, 


















































































































































p. 398.] 
NUMBER OF BANKS DEPOSITS, EXCLUSIVE OF INTERBANK 
DEPOSITS 
Nonmember {In millions of dollars] 
Member banks hens 
Member banks Nonmember banks 
Call date Total Other 
Mutual! non- Call date All 
Na- u on: 
Total || tional | State | savings} mem- banks Na- Mutual| Other 
on: banks | ber Total || tional | State | savings | nonmem- 
banks banks | ber banks 
7,246 || 6,368 878 507 | 12,123 | 1931—Dee. 31.__| 45, 821 |} 27,432 || 17,271 | 10,161 | 10, 105 8, 284 
980 || 6,145 835 504 | 11,472 | 1932—June 30.__| 41,963 || 24,755 || 15,629 | 9,126 | 10,020 7, 188 
oie 6, 080 824 1 504 ise Sept. 30._| 41,942 || 24,903 || 15,635 | 9, 268 | ' 10,020 7, 020 
6, 816 6, 011 805 594 | 10, 980 Dec. 31.._} 41, 643 |} 24,803 || 16,101 | 8,702] 10,022 6, 818 
606 4, 897 709 1933—June 30?__| 37,998 || 23,338 || 14,772 | 8, 566 9, 713 4, 946 
5818 5, 052 766 bs Mrncer Oct. 25 3__}.......- 23, 453 || 15,070 | 8,383 |..._-__.-'...--.-.-- 
6,011 || 5,154 857 579 | 8, 421 Dec. 30..-| 38, 505 |} 23,771 || 15,386 | 8,385} 9, 708 5, 026 
’ . ee’) Sees ses 1934—Mar. 53___|_______- 25, 293 || 16,203 | 9,000 |........./......_. 
oar eT, = 578 8, 882 June 30_._| 41,870 |} 26,615 || 17,097 | 9,518 9, 7 5, 475 
6, 433 || 5, 461 py Ras Be ass Oct. 17 4__|.......- 27, 484 || 17,693 | 9,791 |.....-___|.......... 
6, 442 5, 462 579 9, 018 Dec. 31_._| 44,770 || 28,943 |} 18,519 | 10, 424 9, 828 6, 000 
1935—Mar. 4..__| 44, 455 || 28, 589 || 18, 502 | 10, 087 9, 837 6, 029 
$ = , = = = : = June 29.__| 45,766 || 29,496 || 19,031 | 10,465 | 9,920 6, 350 
6,400 || 5,403 997 871 | 8,933 Nov. 1_...| 47, 522 |] 31,072 || 20,128 | 10,944 | 9,936 6, 513 
6,387 || 5,386 | 1,001 570 8, 880 Dec. 31...| 48, 964 || 32, 159 |} 20,886 | 11, 273 9, 963 
1936— Mar. 4..._| 48,771 || 31,774 || 20,605 | 11, 169 9,972 7, 025 
we) tet tel ie ee el... 34,008 || 21,986 | 12.112 |_| 
For footnotes see table below. For footnotes see table below. 
LOANS AND INVESTMENTS 
[In millions of dollars} 
All banks Member banks Nonmember banks 
Call date Mutual savings banks | Other nonmember banks 
Invest- Invest- 
Total Loans meats Total Loans ments EER, ices 
Total Loans ments Total Loans ments 
30, 575 19, 261 11, 314 10, 488 6, 218 4, 270 8, 641 5, 827 2,814 
28, 001 16, 587 11, 414 10, 316 6, 130 4, 186 7, 755 5, 117 2, 637 
28, 045 15, 924 12,121 | 1 10,316 || 16,130 | ! 4,186 7, 491 4, 931 2, 560 
27, 469 15, 204 12, 265 10, 182 6, 079 4, 103 7, 295 4, 780 2, 515 
24, 786 12,858 | 11,928; 10,044 5, 941 4, 103 5, 246 3, 404 1, 841 
24, 953 EG | ES Sr ees: Sirs Gees Sere 
25, 220 12, 833 12, 386 9, 985 5, 906 4, 079 5, 115 3, 238 1, 877 
Fe. (MECC NSEIT) FERRETS: | AUN SARS et ey. a |  n Pee Hae eke a eS 
June 30_............-- 42, 502 21,278 | 21,224 27, 175 12, 523 14, 652 9, 904 5, 648 4, 256 5, 423 3, 108 2, 315 
. (A Tee UNE RE 27, 559 12, 293 (2 RS CPE SA SIE Ie tee BEA 
ae 43, 458 || 20, 473 22, 984 28, 150 12, 028 16, 122 9, 782 5, 491 4, 291 5, 526 2, 955 2, 571 
1935—Mar. 4__-_-...._.._.. 43, 747 20, 394 23, 353 28, 271 11, 953 16, 318 9, 775 5, 478 297 5, 701 2, 963 2, 738 
June 20._.............. 44, 416 20,272 | 24,145 28, 785 11, 928 16, 857 9, 852 5, 341 4, 511 5, 3, 003 2,777 
Lhe EEE 45,008 |} 20,140 | 24,868 |} 29,301 |} 11,841 | 17,460] 9, 5,302 | 4,552 5, 853 2, 997 2, 856 
pith asian nner 45,717 || 20, 25, 388 || 29,985 |} 12,175 | 17,810 9, 804 5, 210 4, 594 5, 927 2, 944 2, 983 
1936—Mar. 4 __....._..____. 46, 157 || 20,275 | 25,882 || 30,288 || 12,099] 18, 189 9, 795 5, 202 4, 592 6, 074 2, 974 3, 100 
cg SY, A See 32, 259 12, 542 ig es Se, See Se ae AS Sire ae 
1 Figures of ymeey og call carried forward. 
4 Beginning June 30, 1933, all figures (other than for mutual savings banks) relate to licensed banks only, with some exceptions as to nonmember 


+ Nonmember bank figures not available. . 
ae ed to Dec. 30, 1933, member-bank figures include interbank deposits not subject to immediate withdrawal, which aggregated $103,000,000 
on t date. ; 


Back figures.—See Annual Report for 1935 (tables 47-48). 
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ALL MEMBER BANKS—LOANS AND INVESTMENTS 
{In millions of dollars] 














Loans to customers (except banks) Open-market loans Investments 








U.S. Govern- 
Purchased paper ment obliga- 
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TOTAL—ALL MEM- 
BER BANKS 
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Dec. 3 
1936— Mar. 4 
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NEW YORK CITY 4 


1929—Dec. 31-_-.--.-.- 
1933—June 30° 
1934—June 30 

Dee. 31 
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8 


SREB 


Dee. 31 
1936— Mar. 4 
June 30 


RO et ee 
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CITY OF CHICAGO 4 


1929—Dec. 31------- 
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1934—June 30 
Dec. 31 
1935—Mar. 4 
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1 Loans (secured by stocks and bonds) to brokers and dealers in securities. 

2 Beginning June 30, 1933, figures relate to licensed banks only. 

3 An estimated small amount of Home Owners’ Loan Corporation bonds fully guaranteed by the United States Government is included in 
“Other securities” on this date. 

4 Central reserve city banks. 

Back figures.— See Annual Report for 1935 (table 52). 
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ALL MEMBER BANKS—RESERVES, DEPOSITS, AND BORROWINGS 


{In millions of dollars] 





Demand deposits Time deposits 


Cash 


Bal- tf Interbank Certi- Interbank 
ra | 4 |——-— ae | oe Lace 
Call date do- aoe offi- depos- 
4 ess s its ad- € 

. vis! of col- : justed ‘ ships, 
an then : y cor- 
tion? etters pora- 

of tions, 
credit 3 ’ ete. 














TOTAL—ALL MEM- 
BER BANKS 


_ 
w 
nw 


oe ee eT 


CITY OF CHICAGO ® 


1929—Dee. 31 
1933—June 30 5 


RESERVE CITY BANKS 
1929— Dee. 31-.-.-._- 


Oe aa a NS ee ee aera ee 


6, 419 
COUNTRY BANKS 
1929—Dee. 31__...__- 
1933—June 30 § 

1934—June boy 


5, 091 
2, 576 
3, 150 
3, 589 
3, 642 
3, 761 
4, 095 
4, 254 
4, 252 
4, 567 


ES 


Qe Sweet e ee 


tEtes tt 


er Rr RO CO 
2 


Oe em SO SD 


8 


410 
























































_ 1 Prior to Dec. 31, 1935, excludes balances with private banks to the extent that such balances were reported in ‘“‘Other assets.’’ Since Oct. 25, 1933, 
includes time balances with domestic banks which on that date amounted to $69,000,000 and which prior to that time were reported in “Other assets.” 

2 Does not include cash items in process of collection reported in balances with domestic banks. Prior to Dec. 31, 1935, includes cash items on 
hand but not in process of collection, amounting on that date to $16,000,000. 

5 Includes ‘‘Due to Federal Reserve banks (transit account)’’, known as ‘Due to Federal Reserve banks (deferred credits)”’ prior to Dec. 31, 1935. 

* Demand deposits other than interbank and U. 8. Government, less cash items reported as in process of collection and, prior to Dec. 31, 1935, 
less cash items reported on hand but not in process of collection. 

5 Beginning June 1933 figures relate to licensed banks only. 

6 Central reserve city banks. ; 

Back figures.—See Annual Report for 1935 (table 53). 
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REPORTING MEMBER BANKS IN 101 LEADING CITIES 
[Monthly data are averages of weekly figures. In millions of dollars] 





Open-market 

































































Loans to customers (except banks) loans Investments 
oe To vl U. ye 
oans cep ment obliga- 
Date or month and _ ances Rage wd tions 
invest- ont- Real- and |iers in Other 
ments |} Total side estate com- |New Total - 
New _— mer | York Fully | “es 
York City! Direct} guar- 
City! tought anteed 
TOTAL—101 CITIES 
1935—July__........ 19, 909 || 6, 667 173 | 2,089 | 1,142 | 3, 263 93 314 869 | 11, 966 || 7,930 994 | 3,042 | 3,969 323 | 2,056 
1936— March_....... 1, 445 || 6,810 196 | 2,076°| 1,147 | 3,391 73 345 995 | 13,222 || 8,737 | 1,247 | 3,238 | 4,363 366 | 2,334 
PEE. 21, 745 || 6,932 215 | 2,077 | 1,141 | 3,499 70 351 | 1,008 | 13, 384 || 8,767 | 1,273 | 3,344 | 4,180 370 2, 262 
RES RE 1, 832 || 6, 967 212 | 2,078 | 1,146 | 3, 531 82 333 973 | 13,477 || 8,877 | 2°°86 | 3,314 | 4,577 378 | 2,283 
pi Ie 22, 373 || 7,050 238 | 2,096 | 1,149 | 3, 567 92 319 | 1,074 | 13, 838 || 9, 202 | 1.303 | 3,333 | 4,389 387 2, 290 
| RR See 484 || 7,065 235 | 2,072 | 1,145 | 3,613 58 315 936 | 14, 110 |} 9, 484 | 1,278 | 3,348 | 4,710 386 2, 493 
bt. 
SOG Be in ceicces 22, 148 || 7, 065 238 | 2,094 | 1, 147 | 3, 586 92 315 | 1,154 | 13, 522 || 8, 909 |S®E365 | 3,308 | 4, 504 369 | 2,363 
June 10____._- 22, 163 || 7,059 232 | 2,096 | 1,148 | 3, 583 107 318 | 1,093 | 13, 586 || 8,975 | 17303 | 3,308 | 4,744 386 | 2,359 
June 17....... 22, 7, 062 244 | 2,100 | 1,150 | 3, 568 106 319 | 1,051 | 14,121 || 9, 449 |°1,302 | 3,370 | 3,937 389 | 2,201 
June 24....__- 22, 520 || 7,011 237 | 2,094 | 1,149 | 3, 531 65 324 996 | 14, 124 || 9,474 |ef;302 | 3,348 | 4, 282 403 2, 235 
BO Bi cnicioes 22 619 || 7,110 253 | 2,093 | 1,145 | 3,619 62 315 973 | 14, 159 || 9,510 | 1, 289 | 3,360 | 4, 487 388 2, 470 
>) Ree 22, 462 || 7, 064 238 | 2,082 | 1,147 | 3,597 58 313 922 | 14, 105 || 9,493 | 1.277 | 3,335 | 4,672 398 | 2,487 
Pg | PR: 22, 514 || 7, 105 236 | 2,083 | 1,145 | 3, 641 58 310 939 | 14, 102 || 9,488; 1; 276 | 3,338 | 4,717 380 2, 557 
; A SSE 22, 446 || 7,035 227 | 2,054 | 1,145 | 3,609 56 319 938 | 14,098 || 9,471 | 1,277 | 3.350 | 4,816 380 | 2, 508 
gS 22, 378 || 7,010 220 | 2,046 | 1,144 | 3,600 58 319 907 | 14,084 || 9,456 | 1,272 | 3,356 | 4, 859 385 | 2,443 
August 5___... 22, 345 || 7,021 214 | 2,020 | 1,147 | 3,640 59 321 915 | 14,029 || 9,442 | 1,271 | 3,316 | 4, 786 368 2, 443 
August 12_____ 22, 324 || 7,058 210 | 2,019 | 1,146 | 3, 683 64 321 909 | 13,972 || 9,380 | 1,277 | 3,315 | 4,855 383 2, 408 
August 19____- , 256 {| 7,080 205 | 2,024 | 1,146 | 3,705 63 323 903 | 13, 887 || 9,332 | 1, 232 | 3,323 | 4,884 3 2, 288 
NEW YORK CITY 
1935—July___....__- 7, 694 |} 2,070 60 123 141 833 4, 598 || 3, 253 328 | 1,017 | 1,865 1 
1936—March.._..__- 8, 391 || 2,089 63 135 158 960 | 5,145 || 3, 479! 519 | 1,147 | 2,138 77 
CS 8, 547 || 2,121 67 132 164 967 5, 259 || 3, 511 1,197 | 1,968 
TSE 8, 585 || 2,141 72 133 144 928 | 5,324 || 3,647 1, 132 | 2, 234 
ry  SaeeRETE 8, 987 || 2,178 74 133 132 | 1,027 5, 591 |} 3,896 * 561 | 1,134 | 2,049 
Sete a , 860 || 2,192 73 133 131 897 5, 614 |} 3,946 522 | 1,146 | 2,178 
June 3........ 8, 959 |} 2, 184 73 133 - 57 128 | 1,103 5, 487 || 3, 809 557 | 1,121 | 2, 163 
June 10__..... 8,917 |) 2,179 73 133 | 1,212 74 132 | 1,042 5, 490 || 3,814 563 | 1,113 | 2,335 
same17...2s. 9, 075 |} 2, 182 76 133 | 1, 206 72 130 | 1,008 | 5,683 || 3,954 564 | 1,165 | 1,791 
June 24._..__- 8, 998 || 2, 169 75 133 | 1, 196 31 139 955 5, 704 |} 4,007 559 | 1,138 | 1,906 
is Tae 9, 063 || 2, 228 71 133 | 1, 259 27 136 933 5, 739 || 4, 036 546 | 1,157 | 2,004 
yf Ee 906 || 2, 223 74 133 | 1, 256 27 134 886 5, 636 || 3,976 521 | 1,139 | 2,076 
guly 16......... 8, 884 || 2, 216 74 132 | 1, 257 26 133 904 5. 605 |} 3,945 519 | 1,141 | 2,173 
Sf . See 8, 754 || 2,148 73 133 | 1, 215 25 128 897 5, 556 || 3, 894 516 | 1,146 | 2, 289 
July 29........ 8, 694 || 2,142 72 133 | 1,215 27 126 866 5, 533 || 3, 880 505 | 1,148 | 2,350 
August 5._.... 8, 6 2, 130 73 133 | 1, 226 29 122 872 5, 474 || 3, 863 491 | 1,120 | 2,369 
August 12_____ 8, 621 || 2,138 75 133 | 1, 238 33 121 868 5,461 || 3, 853 488 | 1,120 | 2,355 
August 19____. 8, 596 || 2, 155 74 132 | 1, 253 32 116 862 5, 431 || 3, 856 446 | 1,129 | 2,290 
OUTSIDE NEW YORK 
CITY 
1935—July._........ 12, 215 || 4, 597 113 360 | 1,019 | 2,105 173 36 7, 368 || 4,677 666 | 2,025 | 2, 104 279 1, 954 
1936— March_....._- , 054 || 4,721 133 326 | 1,012 | 2, 250 187 35 | 8,077 || 5, 258 728 | 2,091 | 2,225 315 2, 257 
RRO 13, 198 || 4,811 148 330 | 1,009 | 2,324 187 41 8, 125 || 5, 256 722 | 2,147 | 2,212 319 2, 183 
| ke 13, 247 || 4, 826 140 328 | 1,013 | 2,345 189 45 8, 153 || 5, 230 741 | 2,182 | 2,343 326 | 2,209 
} RRS SK 3, 386 || 4,872 164 334 | 1,016 | 2,358 187 47 8, 247 || 5, 306 742 | 2,199 | 2,340 334 2, 214 
fg ie NTE 13, 624 || 4,873 162 327 | 1,012 | 2,372 184 39 8, 496 || 5, 538 756 | 2,202 | 2, 532 334 2, 413 
ame Bi ia 13, 189 || 4,881 165 | 1,338 | 1,014 | 2,364 187 51 | 8,035 || 5, 100 748 | 2,187 | 2,431 318 | 2, 287 
June 10__._.-- , 246 || 4, 880 159 | 1,335 | 1,015 | 2,371 186 51 8, 096 || 5, 161 740 | 2,195 | 2,409 334 2, 285- 
June 17....... 13, 584 || 4, 880 168 | 1,333 | 1,017 | 2,362 189 43 8, 438 || 5, 495 738 | 2,205 | 2, 146 337 2, 123 
June 24__..._- 13, 522 || 4,842 162 | 1,329 | 1,016 | 2,335 185 41 8. 420 || 5, 467 743 | 2,210 | 2,376 348 2, 159 
OB SAREE RID 13, 556 || 4, 882 182 | 1,328 | 1,012 | 2,360 179 40 | 8,420 || 5,474 743 | 2,203 | 2,483 334 2, 388 
5 as 13, 556 || 4, 841 164 | 1,322 | 1,014 | 2,341 179 36 | 8,469 || 5, 517 756 | 2,196 | 2, 596 344 2, 409 
July 15........ 13, 636 || 4, 889 162 | 1,330 | 1,013 | 2,384 177 35 | &, 497 || 5, 543 757 | 2,197 | 2, 544 330 | 2,476 
saiy 22. ....... 13, 692 || 4, 887 154 | 1,327 | 1,012 | 2,394 191 41 8, 542 || 5, 577 761 | 2,204 | 2, 527 329 | 2,430 
SUEY 2D ..650. 13, 684 || 4, 868 148 | 1,324 | 1,011 | 2,385 193 41 8, 551 || 5, 57° 767 | 2,208 | 2, 509 332 2, 365 
August 5__.... 13, 718 || 4, 891 141 | 1,322 | 1,014 | 2,414 199 43 8, 555 |} 5, 574 780 | 2,196 | 2,417 318 2, 369 
August 12____. 13, 703 || 4,920 135 | 1,327 | 1,013 | 2,445 200 41 8, 511 |) 5, br 789 | 2,195 | 2,500 329 2, 333 
August 19____. 13, 660 || 4,925 131 | 1,328 | 1,014 | 2, 452 207 41 8, 456 |; 5,4°6 786 | 2,194 | 2,594 323 2, 217 





1 Loans (secured by stocks and bonds) to brokers and dealers in securities. 
? Includes reporting banks’ own acce 
§ Figures reported 


1935, was appro: 


For other figures and note, see next page. 


ior to 1936 pha on pry a certain amount of time balances and balances with privat’ banks; the amount excluded on Dee. 31, 
Y $38,000,000 at all weekly reporting member banks. 
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REPORTING MEMBER BANKS IN 101 LEADING CITIES—Continued 


[Monthly data are averages of weekly figures. In millions of dollars] 





























Cash can Demand deposits Time deposits 
report — Interbank a, Interbank 
man Bor- | Ot - 
Date or month | ,7 as | Other United | Certi- depos- row. | liabit- | tal no- 
in proc-| assets States | fied its—ad- ities 
Ss Total | Domes-| p,-ojgn|Govern-| checks, Other |iusted?| Do- | For- | Other ~— eres 
tent liabil- | tic | "pine | ment | ete. mestic| eign 
ities | banks banks | banks 
TOTAL—101 CITIES 
1935—July__.........- 1, 153 1,367 | 28,777 | 4,721 257 483 467 | 13,724 | 13,038 119 5 | 4,848 14 657 | 3,482 
1936— March 1, 413 1, 334 | 31, 255 5, 516 376 646 580 | 14,714 | 13, 881 133 4 | 4,923 13 838 3, 512 
April..........- 1, 526 1,354 | 31,437 | 5,351 758 576 | 14,932 | 13,982 133 4 | 4,971 7 822 | 3,527 
SCORE 1, 269 1, 376 | 31,715 5, 346 375 752 420 | 15,220 | 14,371 131 5 | 5,051 j_.....- 874 3, 541 
June.__....--.-- 1, 385 1,371 | 32,195 5, 371 447 797 499 | 15,449 | 14, 563 132 4 | 5,037 3 913 3, 543 
, SA 1,552 | 1,323 | 32,948 | 5,904 427 829 545 | 15,760 | 14, 752 133 416 @7 L...<.. 851 3, 488 
June 3_.....2.-- 1, 479 1, 389 | 32,342 | 5,453 404 746 577 | 15,482 | 14, 580 131 4} 5,035 j_...... 959 | 3, 551 
June 10 1, 255 1,395 | 32,302 5, 500 456 742 465 | 15, 467 | 14, 677 133 Ot EGP feacuoks 956 3, 546 
June 17 1,535 | 1,358 | 32,079 | 5,217 476 852 544 | 15,422 | 14,431] 131 4 | 5,021 i2| 861] 3,539 
June 24__ 1, 272 1, 344 | 32,056 5, 315 452 846 408 | 15,427 | 14, 563 132 5 | 5,050 |__..... 875 3, 537 
July 1.- 2, 222 1.°'8 | 33, 534 5, 878 430 839 853 | 16,048 | 14, 679 132 He < | © Se 847 3, 491 
July 8_-. 1, 294 4, 292 | 32,615 5, 941 432 836 441 | 15, 483 | 14,630 133 4} 4,999 |_..___. 857 3, 489 
July 15. 1,611 | 1,412 | 33,091 | 6,019 427 823 495 | 15,862 | 14.746 | 135 4| 4,999 |______- 838 | 3, 489 
July 22. 1, 268 1, 324 | 32,742 5, 876 428 823 421 | 15,704 | 14,857 134 S35 BOM bcc 851 3, 487 
July 29._- 1, 365 1,329 | 32, 759 5, 805 417 823 513 | 15,702 | 14, 850 133 5 | 5,015 }....... 861 3, 485 
August 5. 1, 186 | °4;'300'| 32,428 | 5,870 412 822 390 | 15,477 | 14,681 | 131 5 | 5,015 |______- 825 | 3,481 
August 12. 1,352 | 1,308 | 32,630 | 5,827 408 821 399 | 15,705 | 14,752 | 131 6 | 5,021 3} 824 | 3,485 
August 19___.__ 1, 218 1/:296' | 32,315 5, 621 406 820 379 | 15, 633 | 14, 794 129 5 | 5,014 4 813 3, 491 
NEW YORK CITY 
1935—July..........-- 604 510 | 10,819 1, 953 231 223 304 | 5,827 | 5,526 3 566 ll 248 | 1,453 
1936— March. 737 465 | 11,859 2, 343 347 164 409 6, 229 5, 901 3 542 ll 348 1, 463 
478 | 11,912 2, 292 325 197 390 | 6,366 5, 968 3 547 5 321 1, 466 
494 | 12, 2, 303 345 196 261 6, 478 6, 175 4 | 8 Ee 366 1, 470 
496 | 12,311 2,310 416 194 326 6, 635 6, 311 4 547 2 407 1, 470 
466 | 12, 381 2, 477 391 192 361 6, 604 6, 221 4 | |, eee 367 1, 429 
504 | 12, 469 2, 326 374 195 384 6, 717 6, 385 4 TEBE 447 1, 473 
510 | 12, 458 2, 408 425 194 286 6, 671 6, 387 4 od Se 448 1,472 
495 | 12,235 | 2, 242 444 196 378 | 6,587 | 6,221 4] 542 10 | 365| 1,467 
476 | 12,082 2, 263 419 192 257 6, 565 6, 251 4 og 367 1, 468 
481 | 12,928 2, 535 394 192 615 6, 844 6, 215 4 660 |....:.. 363 1, 431 
460 | 12,120 2, 464 397 193 273 6, 443 6, 170 4 gf RARER 368 1, 429 
456 | 12,403 2, 521 390 191 312 6, 641 6, 194 a 2 ae 364 1, 429 
465 | 12,161 2, 437 393 191 254 6, 525 6, 255 4 } gg, ee 367 1, 429 
470 | 12, 297 2, 429 379 191 352 6, 569 6, 269 4 ae 375 1, 428 
451 | 12,045 | 2, 460 377 191 225 | 6,444] 6,195 |______- oe. 344| 1,427 
459 | 12,108 | 2,425 372 191 236 | 6,537| 6,229 |______- 6) 64 ..... 345 | 1,427 
451 | 11, 965 2, 314 369 191 227 6, 520 Seow Ss 4 562 2 348 1,428 
OUTSIDE NEW YORK 
CITY 
1935—July..........-- 549 857 | 17,958 2, 768 26 260 163 7, 897 7, 512 119 2 | 4,282 3 409 2, 029 
1936—March_......... 676 869 | 19,396 3, 173 29 482 171 8, 485 7, 980 133 1 | 4,381 2 490 2,049 
A OE TSE 737 876 | 19,525 | 3,059 31 561 186 | 8,566 | 8,014 133 1 | 4,424 2 501 2, 061 
_ Ses 704 882 | 19, 711 3, 043 30 556 159 | 8,742] 8,196 131 1 | 4,470 |___---- 508 | 2,071 
} 735 875 | 19, 884 3, 061 31 603 173 8, 814 8, 252 | 2 Sey 4, 490 1 506 2, 073 
| SRE 807 857 | 20, 567 3, 427 36 637 184 9, 156 8, 531 SIP Bocane fae 484 2, 059 
June 3_....-..-- 763 885 | 19, 873 3, 127 30 551 193 8, 765 8, 195 / 2 eae 6 Oe tinc.c 512 2, 078 
June 10_.....-.- 685 885 | 19, 844 3, 092 31 548 179 8, 796 8, 290 2 /|, a 2, 074 
June 17_...-_.-- 791 863 | 19,844 2,975 32 656 166 8, 835 8, 210 _  * SE 4, 479 2 496 2, 072 
June 24._....__. 701 868 | 19,974 3, 052 33 654 151 8, 862 8, 312 132 ego | See 508 2, 069 
} | TEM 978 867 , 606 | 3,343 36 647 9,204 | «, 464 132 ay 5 Se 484 2, 060 
July 8_........- 748 842 | 20, 495 3, 477 35 643 168 9, 040 8, 460 gd Sees 4, 450 j....... : 2, 060 
July 15._....... 852 856 | 20, 688 3, 498 37 632 183 | 9, 221 8, 552 Ye < 3 Secs 474 2, 060 
TS 744 859 | 20, 581 3, 439 35 167 | 9,179 | 8,602 if eee 4, 453 |....... 2, 058 
July 29........- 713 859 | 20, 462 3, 376 38 632 161 9, 133 8, 581 133 1 | 4,445 {...-... 486, 2, 057 
August 5__....- 712 849 | 20, 383 3, 410 35 631 165 9, 033 8, 486 131 act | eae 481 2, 054 
August 12__._.- 849 | 20, 522 3, 402 36 630 163 9, 168 8, 523 131 2 | 4,450 3 479 2, 058 
August 19__...- 711 845 | 20,350 | 3,307 37 629 152 | 9,113 | 8, 554 129 1 | 4,452 2 465 | 2,063 


















































me 


1 Does not include cash items in rdw collection reported in balances with domestic banks. Prior to 1936, includes a relatively small amount 


of cash items on hand but not in process gf collection. 
1 Demand 


deposits other than interh“Ak and U. 8. Government, less cash items reported as in process of collection and prior to 1936, less cash 


items reported as on hand but not in process of collection. 


ion of figures see BULLETIN for November 1935, pp. 711-738, or reprint, which may be obtained from the 
also p. 876 of BULLETIN for December 1935 and Annual Report for 1932 (tables 78-82). 
°) 


i 
od 6b: 


Note.—For back figures and descri 
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{In millions of dollars] 


REPORTING MEMBER BANKS IN 101 LEADING CITIES 
ASSETS AND LIABILITIES BY DISTRICTS AND FOR NEW YORK CITY AND CHICAGO 















Federal Reserve District 





Phila- 
del- 
phia 


Min- 
neap- 
olis 


Rich- 
mond 


Chica- 
go 


St 


Atlan- % 
ta Louis 


Kan- 
sas 
City 


Dallas 


San 
Fran- 
cisco 


New 
York 





















Loans and _ investments, 


Loans to brokers and dealers 
in New York: 


jh. SS 
Be Bod tikadenncte~ 
Loans to brokers and dealers 
outside New York: 







fF}. See eee 
Loans on securities to others 
Cont banks): 






oS > SSPE eee ee 
Acceptances and commercial 


paper bought: 
Vals __ RENE etter es 


pS 8 , SEER Saree 






(Sore 





BE BR oaccscwkannied 





August 19. 
U. S. Government direct 
obligations: 

Jul 





ug 
Obligations fully guaranteed 
by U. 8. Government: 















220 26 74 
214 26 75 
210 26 77 
205 26 76 

2,046 || 152] 865 

020 || 147] 839 

2,019 || 148] 832 

2, 148 | 835 
319 44] 133 
321 44| 129 
321 46 | 128 
323 47| 123 

1, 144 82| 247 

1, 147 83] 245 

, 146 82| 245 
1, 146 82] 244 
58 3 27 

59 3 29 
64 3 33 
63 3 32 

3,600 |} 305 | 1,356 

3,640 || 303 | 1,374 

3,683 || 307 | 1,387 

3,705 || 306 | 1, 403 

9,456 || 427 | 4,123 

9,442 || 432 | 4) 106 

9,380 || 429 | 4,087 

9,332 || 431 | 4,090 

1, 272 18| 533 

1, 271 19} 519 
277 


eeee S885 











147 
147 
148 
148 


wenn S888 RRES 


13 3 6 49 7 2 
12 3 6 44 6 2 
11 3 5 42 6 1 
ll 3 6 39 6 1 
214 66 53 201 67 30 
215 65 54 201 68 30 
216 65 54 201 69 31 
215 65 55 202 70 31 
7 6 5 37 8 8 

7 7 5 38 8 9 

6 6 5 38 8 9 

7 7 4 38 8 10 
183 24 23 68 43 6 
183 24 24 68 43 6 
183 24 24 69 43 6 
184 24 24 69 43 6 

4 1 1 9 ¥ Bicieeka 

3 eee 1 9 pS 

if STS 2 9 CS AN 

4 1 1 9 ¥ Doevesea 
207 98 132 472 115 100 
209 99 132 480 117 104 
208 100 132 490 118 108 
209 101 132 499 117 111 
882 314 212 | 1,625 227 168 
887 308 209 | 1,626 228 175 
874 305 207 | 1,619 226 175 
868 302 208 | 1,574 227 173 
68 48 39 152 58 15 
50 39 151 . 14 
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REPORTING MEMBER BANKS IN 101 LEADING CITIES—Continued 
ASSETS AND LIABILITIES BY DISTRICTS AND FOR NEW YORK CITY AND CHICAGO—Continued 


{In millions of dollars] 











Federal Reserve District 





“| Cleve |- Rich-| Atlan-|Chica- 
land | mond ta go 





Balances with domestic 
banks: 


August 12 
August 19 


— 12 
August 19_. 


August 19. 
Time deposits: 
July 29 
y 8 OE 


i ientianiten 


.<se 


SEES SESE EEBR BEBE SBA3 


gust 19 
ar tga Yoong domes- 


pS IT 





August 19 
Capital account: 
: aR 


RRRZ assM@ 
ERB coco 


















































SSaR anew 
BBB wrorwr 
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BANK SUSPENSIONS ' 





Member 
banks 





Total, 
all 
banks 


Na- 
tional 





Number of banks suspended: 
ag Mar. 16-Dec. 31 -..- 


Me em of suspended banks 
(in thousands of dollars): ® 
1933, Mar. 16-Dec. 31 145, 710 124, 861 
1934 36, 937 34, 985 
10, 099 939 


6, 369 5, 826 543 























1 Represents licensed banks suspended; does not include non-licensed 
banks placed in liquidation or receivership after the banking holiday. 
For statistic of latter see Annual Report for 1935 (table 69). 

2 Federal deposit insurance became operative January 1, 1934. 

8 Deposits of member banks and insured non-member banks suspended 
are as of dates of suspension, and deposits of non-insured non-member 
— ey on the latest data available at time of the report of closing 
of the 8. 


Back figures.—See Annual Report for 1935 (table 69). 


BANK DEBITS 
[Debits to individual accounts. Amounts in millions of dollars] 





1936 1935 
Number 


of centers 





July 





New York City 
Outside New York City 


rete Reserve districts: 
New York... 


Philadelphia 
Cleveland__- 


16, 737 
716, 550 





2, 035 
17, 390 
1, 486 




















Back figures.—See Annual Report for 1935 (table 68). 





POSTAL SAVINGS SYSTEM 
[In millions of dollars] 





Assets 





U. 8. Government 
securities 





End of month 
Guar- 
an- 


teed 
obli- 





FS 
= 


EEEEE HEEEERENES 
gEgeziige 
3 segene2 


E8833 
deze 


























? Preliminary. 
1 Includes wor cash with masters, 5-percent reserve fund and 
us wor funds with the Treasurer of the United States, 
accrued interest on bond investments, and accounts due from late post- 


Back figures.—See BULLETIN for August 1935, p. 502. 
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ACCEPTANCES, COMMERCIAL PAPER, AND BROKERS’ BORROWINGS 


BANKERS’ ACCEPTANCES, BY HOLDERS BANKERS’ ACCEPTANCES, BY CLASSES 
(DOLLAR ACCEPTANCES) (DOLLAR ACCEPTANCES) 


[In millions of dollars} [In millions of dollars] 





Held by Fed- 
eral Reserve 


Held by accepting 
banks 





End of month t by End of month 








8 SRESRESES 


SRSse sesesesss 


BBRENSERSRSES SESSISSSS 
8 


DWNWKHWHHWS HOWL SR WONNHNNHWW NN LL Se OOOO 


SSEEERS SRSREs 


SS2eeS5 


316 


















































Back fiaures.—See Annual Report for 1935 (table 67). 
Back figures.—See Annual Report for 1935 (table 66). 


BROKERS’ BORROWINGS 


COMMERCIAL PAPER OUTSTANDING! {Net borrowings on demand and on time in New York City reported by 
members of the New York Stock Exchange. In millions of dollars] 
[As reported by dealers. In millions of dollars] 








From private 
From banks 
End of month 1932 | 1933 | 1934 | 1935 and trust com- | 82s, brokers, 
enies foreign banking 
End of month Pp agencies, etc. 





is) | if] i 
117 1 
106 72 133 182 1935 1936 1935 1936 











108 64 139 173 
111 60 142 173 758 891 
103 73 151 159 + 750 888 


706 956 
100 97 168 164 
108 107 188 177 = 
110 123 192 183 Ls 
113 130 188 180 
110 133 178 741 


178 
81 109 166 172 ugust 772 = 


























1 Includes some finance company paper sold in the up2n market. jis, 
Back figures.—See Annual Report for 1935 (table 66). 907 





























Back figures. —See Annual Report for 1935 (table 65). 
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FEDERAL RESERVE BANK DISCOUNT RATES 





Federal Reserve Bank 


Rediscounts and advances un- 
der secs. 13 and 13a of the Fed- 


Advances secured by 
direct obligations of 
the United States 
(last paragraph of 
sec. 13 of the Federal 
Reserve Act) 


Advances under sec. 
10(b) of the Federal 


eral Reserve Act Reserve Act 





In effect 
beginning— 


Rate 
Aug. 26 


In effect 
beginning— 


In effect 
beginning— 





Boston 


Philadelphia 
Cleveland 
| EERSTE CS EE ERs PPT RY SARE gee eee 


RMS 


a ee ae ects Nig thseeen on 
Kansas City 


NWNWNNNNNNK Nd 





Oct. 
Feb. 
Oct. 
May 
Feb. 
Mar. 
Oct. 
Feb. 
Apr. 
ay 
Mar. 
Oct. 


. 20, 1935 
- 10, 1935 
1935 


Feb. 8, 1934 20, 1933 


SNe 


Nw NMN Mw NwNw Hy 
RSE 


i~) is) 
SRO 


2 
2% 
2% 


POL SP SP POOH COP 


Sept. 20, 1935 19, 1933 























Notge.—This table has heretofore included rates on loans to individuals, partnerships, etc., under the terms of par. 3 of sec. 13 of the Federal 


Reserve Act. 
Back figures.—See Annual Report for 1935 (table 40). 


RATES ON INDUSTRIAL ADVANCES 


[Approved by the Board of Governors of the Federal Reserve System, 
under Sec. 13(b) of the Federal Reserve Act as amended June 19, 1934. 
‘on per annum except as otherwise specified. In effect Aug. 26, 





Advances to financ- 
ing institutions— 





Commit- 
ments 
to make 
advances 


Federal Reserve Bank On por- 
tion for 
which 
institu- 
tion is 

obligated 


industrial 
or com- 

mercial or- 

ganizations 


On re- 
maining 
portion 





3% 
4-5 
Philadelphia (?) 
Cleveland 4 


4-6 

5 
5-6 
444 


Minneapolis_. 

Kansas City 
4 

3-4 


5-6 
4-5 


ce. at. Tees 

















1 Authorized rate 1 percent above prevailing discount rate. 





2 Same as to borrower but not less than 4 percent. 
§ Flat charge. 


Back figures.—See Annual Report for 1935 (table 40). 


The authorization by the Board of Governors for the Federal Reserve Banks to make such loans expired July 31, 1936. 


BUYING RATES ON ACCEPTANCES 


[Buying rates at the Federal Reserve Bank of New York] 





Rate in 
effect on 
Aug. 26 


Previous 
rate 


In effect be- 


Maturity ginning— 





-Oct. 20, 1933 
d 


4 
4 
4 
4 
4 
34 

1 


M 














Note.—Rates on prime bankers’ acceptances. Higher rates may be 
charged for other classes of bills. 


Back figures.—See Annual Report for 1935 (table 41). 
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MONEY RATES AND BOND YIELDS 


OPEN-MARKET RATES IN NEW YORK CITY |RATES CHARGED CUSTOMERS BY BANKS IN 
{Percent per annum] PRINCIPAL CITIES 


[Weighted averages of prevailing rates; percent per annum] 
Aver- 1929 | 1930 | 1931 1933 | 1934 | 1935 








Prevailing rate on— Average rate on— 








| 
| 


| 
| 
| 


age 

Prime | Prime} Stock- | Stock ex- U. 8. |yield on | New York City: 
Month or week| com- | bank- ex- change call | Treas- | U. 8. “ . 
‘ mercial] ers’ | change loans ury 273- | Treas- 
paper, jaccept-| time day bills} ury 

4 to 6 | ances,} loans, offered | 3-5 year 
months} 90 90 Re- | within | notes! 
days | days newal| period 


ad 
= th 








$2" 1 D> D> > On ON OH OH OH OF OH 
ZPSSSSESERLIB 
Pe tl ot ot ol ot at a aad 
SaUSBSSSVERES 
Pt tt 
SSN8SSSC5BER 
Se at at ot at ot ot tot od 
G2 2 9 9 0 0 He Ym pe i ae 
EVSSSSSRSR 

29 99 $9 99 $9 99 99 Go Go Go Go Go 
SRBRBSSSESEEE 
PNNPNNNNNNNNN 
SABTSSLSSLSS 


S28 S28 Se SI TH a 
BSESSSRS 


ESTAS 
ou 
% 
3 
z 
a 
S| 
4 
~ 
é| 
nN 
4 


8 other northern and 
eastern cities: 


oRoKoRoNoaNoN 


@ 
~~ 


ADD MMH HH On 
ESRRCBSSSES 
2 


SSPREEEE 


RRS 
June 
pS 


oRokak anon 


Sseszz: 

SVSissarees 
SF | mm > Or Or Oe on oH EN eH ENG 
S| BBRBER 





| 
| 


BSIPSLSSRASZ 
-| pape eeeeeeee 
BSSUCEESSRRBES 
$2 99 29 9 G0 G0 9 9 G9 pm ye a 


lolol alal al atelalalaten 
a 
SB 





Week ending: 
May 30.._- 
June 6 ___- 
June 13 .-- 
June 20 ._- 
June 27 _-- 


Oe ol ol al al af etal ata ara 


i] 
3 





oll celalel-atatelaletdbeleln 
B| S2eRZVSsssre 


o;so 
= 


ca 
= 
8 
ad 
& 


27 + +=southern 
western cities: 


SN 


4 


\eo 
\ 

— 

to 


4 
4 

M4 

4 

4 

4 

4 

MY 

July 25_..-. \%4 
eee % 
Aug. 8_...- % 
Aug. 15... % 
Aug. 22.._- 


1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 


eeesesesssses 
sesssssssssss 


KRAKKAKKNN 


1% 


























PAHAAMAMAMAA AH or gn 
SRBBNBOSSSESe 
GA ON ON OH OH OH OH HOD 
SSLASSSASBS 

GH OH OH EH OH OH OH OH OH OF 
SABSERSLVSsESs 
GUN ON OH OH OH HG OH OH OF 
SUSSZSSSBS2=2 
G0 ON HOH OH OH OH OF OH OH OR 
BSSASTSSSSss 
PR VON ON OF OH OH OH OH OT EH 
SSSLEGSResss 
Pe et ot ot ot ot at al ald 
BWLASBSSSSARESE 


1 For description of average and back figures, see May Bulletin, p. 317. 


Back figures.—See Annual Report for 1935 (tables 42 and 43), except 
for average yield on U. 8. Treasury 3-5 year notes. 
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BOND YIELDS' 





Corporate? 
Munic- * 


Year, month, or date eas. ipal By ratings 


ais, Publi 
grade ublic 
Aa A Baa utility 








> 
Fs 





r 
8 
g 
8 








Qn 
ona 
[<x~ 


SUAABLSSSSRASS> 
SSSIREVESSLSSB 
SReSASSVAsSIsVSs 
BRRBESESISISSS 
SSRESsssseeee 
eesressasseasss||s 
PRSNERERSSSeSRlls 


-_ 
_ 


SESS SSSlSeBssarsssst 
Beas J 


abel etal al altel atalalalatelatetetelete 


PPNNY NPNPPPHPHNNOwWHN wom 
S2sBe 


PNP PPP KHNYNYNHNPNPNHPHNww 
S232 


RaeS 
































PEG G9 Go. G9 G0 G9 90 G9 Go G9.G9 G9 G0 Go 
PSO GO Gs LODO EILOES DOC CO hm mm on 
SS2RB RSRPSAISRSSSHacey]|/ Ss 
 Lalatalitalelelatelatelalel altel etalae 
al alalalill al aabal abet ababobabalak olor 
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1 Monthly data are averages of daily figures, except for municipal bonds, which are averages of Wednesday figures. 

? Average of yields of all outstanding bonds due or callable after 8 years. 

3 Standard Statistics Co. : 

4 Moody’s Investors’ Service. Since the early part of 1934 less than 40 industrial bonds have been included owing to the fact that the number 
of industrial bonds with Aaa ratings has been reduced from 10 to 4 and with Aa ratings from 10 to 3. 

Back figures.—See Annual Report for 1935 (table 74). 
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BOND PRICES ' 


STOCK PRICES! 








U.8. | Manic- 
Year, month, or date | Treas-| ipal 
(high- 


grade)? Utility 


Preferred | Common stocks (index, 1926100) 





Year, month, or date 
Total 
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RBRABS AVS 


139.4 




















1 Monthly data are —— of daily figures except for municipal bonds, 
which are averages of Wednesda —_. 
3 Average prices of all outstanding by nds due or callable after 8 years. 
3 — derived from average yields 
Source.—U. 8. Treasury bonds, based on price eae a from Treas- 
ag? Department; for other bonds, Standard Statistics Co. 
ack figures.—See Annual! Report for 1935 (table 73); for U. 8. Treasury 
bonds, see May BULLETIN, p. 317. 





1 Monthly data are averages of Wednesday figures. 


2 Average derived prices. 
Source.—Standard Statistics Co. 


Back figures.—See Annual Report for 1935 (table 73). 


CAPITAL ISSUES 
{In millions of dollars] 





For new capital 


For refunding 





Domestic 





Corporate 
Fed- 


Domestic 








eral Bonds 


notes 


ogee and | Stocks 


Corporate 
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1 Includes issues of noncontiguous U. 8. Territories and Possess 


2 Includes publicly offered issues of Federal land banks, Foderal intermediate credit banks, Federal Farm Mortgage Corporation, and Home 


Owners’ ‘an Corporation. 
3 Less than 


000. 
Sources.—For domestic issues, Commercial and Financial Chronicle; for foreign issues, U. 8S. Department of Commerce. Monthly figures subject 


to revision. 


Back figures.—See Annual Report for 1935 (table 72) for figures of new issues—annual and quarterly basis. 
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TREASURY FINANCE 


UNITED STATES GOVERNMENT DEBT 


VOLUME AND KIND OF SECURITY MATURITIES 
In millions of dollars] {In millions of dollars] 





Interest bearing Interest-bearing debt outstanding July 31, 
Total 1936 


feo) Certif- 


icates 
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Certif- 
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Sense 
BeEeess ESSERE 252 
Saggy 2g8e 


PPPrrp 
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$3838 
Bax8 
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1 Issues classified as of date of final maturity; most issues callable at 
earlier dates; tal-savings bonds only issues callable before 1940; ad- 
1 Includes $409,000,000 of Government liability for retirement of | justed service bonds and ‘meet of the U. S. savings bonds are redeemable 
national bank and Federal Reserve bank notes, as a result of deposit | at = of holder. 
of funds by banks; this compares with $815,000,000 on July 31, 1935. 


udes United States savings bonds and such issues as postal- 

savings bonds and notes, retirement-fund notes, and adjusted-service- 

certificate series, in which special funds are invested; also includes 
$597,000,000 of adjusted service bonds. 





SUMMARY OF TREASURY OPERATIONS 
[On basis of daily statement of United States Treasury. In millions of dollars] 





General and special funds 





Expenditures ? 





Recovery and relief # 








~~ aed ending June: 






























































2 Excludes public-debt retirement. 
laded oaly net expend expenditures — Reconstruction Finance Corporation; other items 
ures. 
noe Corporations aid, aid to me iS ewan, and miscellaneous, which includes direct loans and 


Reconstruct: 
Testedes sine nceenent semaine Goma tobuotion tm Syne pten phew emg ag - en i ee Te 
increment on gold (other than for retirement of national-bank notes, [a ee 1985 accounts of certain special 
governmental agencies whose balances were transferred on May Sy {088 1 ¢ * Excess of credits. 

i Expenditures include $1,673,000,000 of payments to veterans under Adjusted a po Payment Act of 1936. 
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GOVERNMENTAL CORPORATIONS AND CREDIT AGENCIES, JUNE 30, 1936 


[Based on compilation by U. 8. Treasury Department from reports received from organizations concerned. In millions of dollars] 





Financed wholly from Government funds ||Financed — Government || Total Total 





Recon- | Com- | Public Farm Other | Home 
struction} modity | Works J mort- farm mort- June 
Finance| Credit | Admin- gage credit gage 30, 1936 
Corpo- | Corpo- | istra- institu- | institu- | institu- P 
ration | ration ji tions 





ASSETS 


Loans and preferred stock: 
Loans to financial institutions__ 





Home mortgage loans. 
Farm mortgage loans 
Other agricultural loans 
All other loans 


otk and preferred 





Cas! 
aired States direct obligations 
Obligations of Government credit 
agencies: 
a guaranteed by U.S 





74 


Pi wn and other receivables. ___- 59 260 
All other assets 542 


Total assets other than inter- 





11, 070 





LIABILITIES 


pone. notes, and debentures 
Guaranteed b 


y United States... 1,4 y a 4, 719 
3 1,392 | 1,392 


Othe abilities (including reserves) 30 111 316 


Total liabilities other than 
interagency ? s 3, 160 6,460 | 6,427 








Excess of assets over liabilities, ex- 
cluding in ency transactions_- 244 4,570 | 4,642 
Privately owned interests 158 30 347 347 


U. 8. Government interests__. 457 215 254 |} 4,223 | 4,295 















































1 Less than $500,000. 2 Excludes $761,000,000 of Federal land bank erro held by Federal Farm Mortgage Corporation. 
3 Includes $102,000,000 of unclassified assets of f Federal savings and loan associations. 

4 Includes unissued bonds covering loans in process 

Note.—For explanation of table and back figures see BULLETIN for April 1936, p. 220. 


RECONSTRUCTION FINANCE CORPORATION LOANS AND INVESTMENTS 


[Amounts outstanding. In thousands of dollars] 





July 31, | Jan. 31, | Feb. 29, | Mar. 31, y May 31, 
1935 1936 1936 1936 1936 1936 





Loans to financial institutions 423, 061 403, 148 
Loans on preferred stock of banks and insurance companies... 48, 203 746, 720 745, 992 
Preferred stock, capital notes, and debentures 7839, 714 
Agricultural 7B vo ER eS aR a <Saeel 994 8, 

Loans to railroads (including receivers) 393, 154 
Loans for self-liquidating projects \ 174, 149 
Loans to industrial and commercial businesses 6, 488 48, 28 50, 50, 779 
Loans to drainage, levee, and irrigation districts 55, 228 
Other loans , 030 1, 858 3, 518 
Securities purchased from Public Works Administration.__- 16,190} 124, 689 143, 838} 129, 634 134, 170 


Total loans and investments, other than interagency-.| 2, 217, 452) 2, 215, 216 r2, 121, 071) "2, 103, 999) "2, 027, 377 


Loans to Federal land banks 58, 277 35, 819 ‘ 34, 365 948 33, 538 
Loans to Commodity Credit Cor Re ‘ ; 297 ; 162, 280 
Capital stock of Commodity Credi 97, 000 
Capital stock of, and loans to R. F. C. M a i 19, 165 
Preferred stock of Export-Import Boos, A 717, 000 


Total loans and investments 2, 573, 649 2, 443, 175} 2, 356, 360 






































r Re 
1 Includes $135,000,000 of loans for distribution to depositors of closed banks. 
NorTe.—For explanation of table and back figures, see April BULLETIN, p. 220. 
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FARM CREDIT ADMINISTRATION 


LOANS AND DISCOUNTS OUTSTANDING, BY INSTITUTIONS 
[In thousands of dollars] 





Farm — loans 


Federal intermediate 
credit bank loans to 
and discounts for— 


Loans to cooperatives by— 





Regional 


agri- 

cultural 
credit cor- 
porations, 
production 
credit as- 
sociations, 
and banks 
for cooper- 

atives 3 


End of month 
Land 
Bank 

Commis- 
sioner 


Federal 
land banks 





Emer- 
gency 
crop and 
drought 
loans 


Regional 
agricul- 
tural cred- 
it corpo- 
rations 


Produc- 
tion credit 
associa- 
tions 


Banks for 
cooper- 
atives, 

including 
Central 

Bank 


Agricul- 
tural 
Market- 
ing Act 
revolv- 
ing fund 





1, 232, 707 73, 263 

99, 675 
128, 851 
125, 137 
115, 426 
100, 634 














53, 041 


a et 
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BSZS5= 
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1 Does not include loans by joint stock land banks, which are now in liquidation. 
2 Some of the loans made by the regional agricultural credit corporations and the banks for cooperatives and most of the loans made by the 
production credit associations are discounted with the Federal intermediate credit banks. The amounts in this column are thus included in the 


3 columns under those headings. 


FEDERAL HOME LOAN BANK BOARD 
LOANS OUTSTANDING, BY INSTITUTIONS 


(Loans in thousands of dollars] 





Home mortgage loans by— 





Federal 
home 
loan 
bank 
loans to 
member 
institu- 
tions 3 


Federal savings and 
loan associations ? 





Home 
Owners’ 
Loan Cor- 
poration ! 


End of month 
Number of 
associations 








3, 092, 871 | 1, 165 




















1 Loans closed. Applications for loans filed after June 27, 1935 were 
not considered; all lending operations discontinued on June 12, 1936. 

2No monthly reports prior to September 1934; they now exclude 
Jargely new associations recently chartered and inactive associations. 
Separate figures, previously shown, for loans by new associations and 
converted associations are no longer available. 

3 Includes loans to Federal savings and loan associations, all of which 
are members, and a negligible amount to others than member institutions. 





Such loans are not always discounted in the same month in which the original credit is extended. 


OBLIGATIONS FULLY GUARANTEED BY 
THE UNITED STATES! 


AMOUNTS OUTSTANDING, BY AGENCIES 


{In millions of dollars] 





Federal 
Farm 
Mortgage 
Corpora- 


Recon- 
struction 
Finance 
Corpora- 

tion 3 


End of month 





By 


Prt Et 
See 


a a a a a 


$32 & 


BRBESSS SRRSRSGerkse 


(ollantianitentiontionttond Soonticentilanditandicnstbandenttandieaataatien 


- vee ee 
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1! Principal amount of obligations guaranteed as to interest and princi- 
pal. Also teed are debentures issued by Federal Housing Admin- 
istrator. The amount outstanding July 31, 1936, was $4,500. 

3 Excludes obligations Sw as to interest only. 

3 Excludes obligations held by U. S. Treasury and reflected in the 
public debt. Figure for December 1933 includes notes given in purchase 
of gold which were retired in February 1934. 
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PRODUCTION, EMPLOYMENT, AND TRADE 


[Index numbers; 1923-25 average=100. The terms “adjusted” and ‘‘unadjusted”’ refer to adjustment for seasonal variation] 





Industrial production ! * Construction contracts awarded (value) ? Fac- 
Department 
Factory em-| tory | Freight-car store sales 8° 


loyment * load + 
Manufac- | Minerals | Total | Residential | All other ° (value) 





Total 








Unad- Unad- Unad-| Ad- Ad- | Unad- Unad- Ad- | Unad- 
justed j justed 
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76 49 
80 44 
82 33 
85 32 
86 26 
83 26 
74 27 
72 27 
69 29 
72 31 
74 31 
85 31 
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* Av per working day. 

1 For indexes of groups and se) te industries see Pp. -734; for description see BULLETIN for February and March 1927. 

1 3-month moving average of . W. Dodge Corporation data centered at second month; for description see BULLETIN for July 1931, p. 358. 

3 The indexes for factory employment ene peg rolls unadjusted for seasonal variation are comp: by the Bureau of Labor Statistics. For 
description and back see BULLETIN for May 1934, pp. 271. For description and back for the age Aggy mage index of factory 
employment compiled by F. R. Board of Governors see BULLETINS for June 1 pp. 324-343, and December 1935, p. 888. For current indexes of 
groups and separate industries see pp. 735-736. Underlying figures are for pay-roll period ending nearest middle of month. 

; —— < groups see p. 738. 

ev series. 


Back figures.—See Annual Report for 1935 (table 75). For department store sales see p. 631 of BULLETIN for August, 1936. 
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INDUSTRIAL PRODUCTION, BY INDUSTRIES (ADJUSTED INDEXES) 


{Index numbers of the Board of Governors; adjusted for seasonal variation. 1923-25 average= 100] 





1935 1936 





Industry 
Apr. 


8 





99 


oe 
SS S28 8 


SSasese 


Cotton consumption 
Wool 





00) as 
Consumption 
Machinery activity ! 
C t and rug loom activity ! 
Silk deliveries. 


Foop Propvucts 
ee and meat packing 


CAXtOnneKH QNAwSODS1 


PAPER AND PRINTING: 
Newsprint production 
Newsprint consumption 


TRANSPORTATION EQUIPMENT: 


LEATHER AND PRODUCTS 
Tanni: 


anning 
Cattle hide leathers 
Calf and ki 
Goat and kid leathers 
Boots and shoes. 


CEMENT AND GLASS: 


NONFERROUS METALS:? 
Tin deliveries! 


4 
J 
3 
3 
4 
) 
L 
) 
) 
2 
} 
5 


FuELS, MANUFACTURED: 
haa oo refining 


Coke, byproduct. 
RUBBER TIRES AND TUBES 


Tires, pneumatic. 
Inner tubes 


92 
71 
48 
144 
44 
82 


67 
68 












































1 Without seasonal adjustment. 2 Includes also lead and zinc; see “Minerals.” » Preliminary. 


Note.—For description see BULLETINS for February and March, 1927. For latest revisions see BULLETINS for March 1932, pp. 194-196, and 
September 1933, pp. 584-587. Series on silk-loom activity and on production of book paper, wrapping paper, fine paper, box board, mechanical 
wood pulp, chemical wood pulp, paper boxes, and lumber, usually published in this table, are in process of revision. 
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INDUSTRIAL PRODUCTION, BY INDUSTRIES (UNADJUSTED INDEXES) 


{Index numbers of the Board of Governors; without seasonal adjustment. 


1923-25 average= 100] 





1935 1936 
Industry 





Oct. 





Apr. 
Manufactures— Total 


105 
IRON AND STEEL 





82 


Consumption 
Machinery activity 


Carpet and rug loom activity. 
Silk deliveries 


PAPER AND PRINTING: 
Newsprint production 
Newsprint consumption 


TRANSPORTATION EQUIPMENT: 
Automobiles 


LEATHER AND Propvucts 
Tanning 
Cattle hide leathers____ 
Calf and kip leathers 
Goat and kid leathers. 
Boots and shoes 


NONFERROUs MeETALs: ! 
Tin deliveries 


RUBBER TIRES AND TUBES 
Tires, pneumatic 
Inner tubes 












































! Includes also lead and zinc; see ‘‘Minerals.”’ » Preliminary. ised 

Note.—For description see BULLETINS for February and March 1927. For latest revisions see BULLETINS for March 1932, pp. 194-196, and 
September 1933, pp. 584-587. Series on silk-loom activity and on production of book paper, wrapping paper, fine paper, box board, mechanical 
wood pulp, chemical wood pulp, paper boxes, and lumber, usually published in this table, are in process of revision. 
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1923-25 average= 100] 


Without seasonal adjustment | Without seasonal adjustment 
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Factory employment 
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Adjusted for seasonal 
variation 


87.7 
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[Adjusted to Census of Manufactures through 1931. 


I idnsb crnindanmoninawts 


le 


FACTORY EMPLOYMENT AND PAY ROLLS, BY INDUSTRIES 


Industry and group 


and preserving..........-.---.------ 
RG INET SE aioe 


fo 


Shirts and collars.........................- 
Confect 


Woolen aaa wenned O_O 
i nbnidonasviencenshaacsayen 


Dyeing and finishing_............-.---.--- 
Silk and rayon goods-_-_.........-...------- 


SALES ee ae 
Knit goods_ 


ectrical machinery, ete_...........--------- 
EE a cv wondcawcncceeess 


Engines, turbines, etce_............----------- 


Ee. niicintiebedeunmiakeds Hadgiaunees 


1 Includes current statistics for one or more industries not s 





Slaughtering and meat packing.......-.---.-- 
Sugar refining, cane_..............------------ 


et es ac uaeednes 
i i i an waneegetinkeubne 


Boots and shoes__.-.-...-- 
Cannin 


Brick, tile, and terra cotta............-------- 
» SB’ TESS PES eee eras 


ee RO” ee eee 
Se i avcideriincnadessqunvadacccote 


he ica ccscdinnsockuhensoam 


Silverware and plated ware__.........--.----- 


Smelting and refinin: 


Stamped and ename 


Brass, bronze, and copper_.......------------ 


Lighting equipment_-_._...... 


Cen i eeewemason dunes 


NONFERROUS METALS AND PRODUCTS! ___.....-- 


Wesctrie retronds........................-..-. 


Cars, electric and steam railroad-_-_......-.-.-- 
el inl nn meauatinenienseene 


en cc akanondan 


Radios and phonographs-.--..........-------- 
EY PD oncom ccunadageocsccnesecace 


Foundry and machine-shop products-_- 


Agricultural implements--_...........--------- 
Ble f 


Structural metal work_............-.--------- 
Ne ce dbnasealnan 


Steam, hot-water heating apparatus, etc_..___ 
Ts epeaaiomne 


Cutlery and edge tools__..........------------ 


Blast furnaces and steel works-_-...--- 
CN ile oi ani anatadnenenodsudions 


* Revised 

















TEXTILES AND PRODUCTS! ___.__.......---------- 
po ee arene 


STONE, CLAY, AND GLASS PRODUCTS! _........-- 


LUMBER AND PropvcTs!__........-..--.--------- 


TRANSPORTATION EQUIPMENT! ___......---------- 
RAILROAD REPAIR SHOPS_.___..-.--------------- 


IRON AND STEEL AND PRODUCTS!_........------- 
a ial camsipacoeawe 
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FACTORY EMPLOYMENT AND PAY ROLLS, BY INDUSTRIES—Continued 


[Adjusted to Census of Manufactures through 1931. 1923-25 average=100] 





Factory employment Factory pay rolls 





Ads sid pe seeaen Without seasonal adjustment | Without seasonal adjustment 


Industry and group 





1936 1935 1936 1935 1936 1935 





July 
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Tosacco PRropucts 
Chewing and smoking tobacco and snuff 
Cigars and cigarettes 


sins AND PRINTING. 
xes, Da 
Paper Bane poem 
Book and job printing 
Printing, newspapers and periodicals 


CHEMICALS AND PETROLEUM PropvuctTs! 
A. Chemical group, except petroleum ! 
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* Revised. 

! Includes current statistics for one or more industries not shown separately. 

Norte.—The indexes for factory employment and pay rolls unadjusted for seasonal variation are compiled by the Bureau of Labor Statistics. 
For description and back figures see BULLETIN for May 1934, pp. 270-271. For description and back figures for the seasonally adjusted index of 
factory employment compiled by the F. R. Board of Governors, see BULLETIN for June 1934, pp. 324-343, and December 1935, p. 888. Underlying 
figures are for pay-roll period ending nearest middle of month. July 1936 figures are preliminary, subject to revision. 


REVISED INDEXES OF FACTORY EMPLOYMENT AND PAY ROLLS 


[Adjusted to Census of Manufactures through 1931. 1923-25 average = 100] 





Transportation equipment 





All manufacturing industries 


Payrolls—unadjusted Group total Automobiles 
Payrolls—unadjusted Payrolls—unadjusted 





1933 | 1934 | 1935 1932 | 1933 | 1934 | 1935 


E 
E 
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* * 
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* Unchanged from figures previously published. 
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REVISED INDEXES OF FACTORY EMPLOYMENT AND PAY ROLLS—Continued 


[Adjusted to Census of Manufactures through 1931. 1923-25 average = 100] 





Transportation equipment 





Group total Cars, electric and steam Locomotives 





Employment Employment Payrolls Employment Payrolls 





Unad- Ad- Unad- Ad- Unad- Unad- Ad- 
justed justed justed justed justed justed 


Eg 
A 








7 


> 
$= SESaBAS 
Con NOWCAWs 
* 


7. 


SSSERLE 


PPPS © 


Ce re, ci Pe we nctaacclsons 
~  Tsoeamemanesnarianiy 
ugus 
September____._____- 
October_...----- ae 
November---....--.--- 
December--.-__-__----- 
1936—January-.....-..---.--- 


February....-....--------- 
EE ere 


acs ota EER ESET ae 
Re Ne PER Pere, ES ie ee 
* Unchanged from figures previously published. 


CONSTRUCTION CONTRACTS AWARDED, BY TYPES OF CONSTRUCTION 
[Figures for 37 States east of the Rocky Mountains, as reported by the F. W. Dodge Corporation. Value of contracts in millions of dollars} 


* 


SeBSSSRE 


OFF wo OK awron 
ZSES=RSNS5 


Nur Dano Cononwe 
tt et et 


— 





— 
— 


ao 


* 

x 

= 

aw 

* 
BApSe 


2 
$285 











NNWAS COM@s0%) 
2SBReR ASARRES 
COSCO BPROUOON 
SESBR BBNRRBS 
RHNDOD NUMOGOON 
SES8N SSBSENB 
Ancor o MOUcM=100N 
WAND CHa eID 


RSRES 
aesen 




















Public works 
Total Residential Factories Commercial ~~ — Educational All other 
u es 





E 
S 
E 
E 


1935 


g 
E 
g 





— 


RoewonowSap 


SSBSRESS 
SnNeONNNOWL@~1 


ARSERERSS 
ReSheoocseenn 
BESEIES 
SSSSSSNE 
acrrkawowns 
RBBERoR 


= 


eR AkLAWONOCCOW 
833 
ow-~ 
® 


NI Dar DONNA 
Coooeounwanwre 


: 





#| SSSESSSERSSS 


oe 
ee 
— 
& og 
C) 


690. 2 173.5 





£| Bee 















































CONSTRUCTION CONTRACTS AWARDED, BY COMMERCIAL FAILURES, BY DISTRICTS 


DISTRICTS [Figures reported by Dun & Se Amounts in thousands of 
0. bs 


[Figures for 37 States east of the Rocky Mountains, as reported by the 
. W. Dodge Corporation. Value of contracts in thousands of dollars.] 





Number Liabilities 








1935 Federal Reserve 
district 


1936 1936 





Federal Reserve district 





— 
& 
oI 








eer eBF RBS 
asgessge 





3 
REE 
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MERCHANDISE EXPORTS AND IMPORTS 


[In millions of dollars] 





Merchandise exports ! Merchandise imports * Excess of exports 





1933 | 1934 | 1935 1933 | 1934 | 1935 1933 | 1934 | 1935 





25 
18 


96 37 
84 


95 


88 
107 
122 


136 
133 
158 


147 
155 
136 


127 
120 
132 


130 
151 
132 


1, 655 


167 
152 
177 13 


171 17 
171 7 
157 —2 


177 1 
169 —23 
162 13 
189 42 
169 56 
187 59 


2, 047 225 


176 
163 
185 


164 
165 
170 


173 
172 
199 


172 
163 
191 


179 
160 
171 


162 


102 
108 


105 
114 
120 


144 
131 
160 


143 
155 
147 


151 
129 
134 


1, 450 


109 


153 
139 
132 


1,611 


221 
270 
223 


184 
193 


1, 675 





















































2, 283 





» Preliminary. r Revised. 


1 Including both domestic and foreign merchandise. ; 
?General imports, including merchandise entered for immediate consumption and that entered for storage in bonded warehouses. 


Back figures.—See BULLETIN for January 1931, p. 18, and for March 1932, p. 160. 


FREIGHT-CAR LOADINGS, BY CLASSES 
[Index numbers; 1923-25 average=100] 


DEPARTMENT STORES—SALES, STOCKS 
{Index numbers based on value figures; 1923-25 average= 100] 





Index of stocks (end of 
month) 


1935 1936 


Index of sales ! 








July | Mar.| April| May | June| July 














Adjusted for seasonal variation 


Adjusted 
for seasonal 
variation 


Without 
seasonal 
adjustment 


Adjusted 
for seasonal 
variation 


Without 
seasonal 
adjustment 





Grain and grain products -_- 
Livestock 








Grain and grain products __- 
Livestock 

Forest products 

Ore 

Miscellaneous 

Merchandise ! 


SSNSSSSIES 























1 In less-than-carload lots. 


Based on daily average loadings. Source of basic data: Association of 


American Railroads. 


Back figures.—See BULLETIN for February 1931, pp. 108-109. 








1935 | 1936 1936 | 1935 | 1936 | 1935 





76 
77 
79 |° 


75 
74 
79 


80 
7 
81 
































r Revised. 


1 Based throughout on figures of daily average sales—with allowance 
for changes from month to month in number of Saturdays and Sun- 
days and for 6 holidays: New Year’s Day, Memorial Day, Independence 
Day, Labor Day, Thanksgiving Day, and Christmas. Adjustment for 
seasonal variation makes allowance in March and April for the effects 
upon sales of changes in the date of Easter. 

Back figures.—Department store sales, see p. 631 of BULLETIN for 
rea a department store stocks, see pp. 254-255 of BULLETIN for 
April 1935. 





AMOCOP#AMHHOMOHMH AMMO O 


eros 
RERERRRER 


CUI HON 





Miscel 
laneous 


June | July 








idicicicicici nididicinidiciditiaia 
sassissddsdsddsssssss 


May 


Sos doa 
RSRERSS 





House- 
furnish- 
ing goods 





fi DDADI~i- RD 
RERRKERRRERERRRRAERRARE 


Apr. 





Chemi- 
cals and 
drugs 





July 








COP PMIDIDOOOn-M- DOCH H HM DDAAD 


LELZSZLH LZLLBLRRS 


indexes of subgroups available at Bureau 


Building 
materials 








Other commodities 


Subgroups 


1926 = 100] 


SRSRSEE 


lighting |and metal 


Fueland| Metals 
materials | products 





Mixed fertilizers__................- 
Cattle feed__....... 


7 
Fertilizer materials................] 65. 
HOUSEFURNISHING GoopDs: 


Drugs and pharmaceuticals -_.___- 


Other building materials.___......_ 
TRESS a ee 


Plumbing and heating__........__- 
CHEMICALS AND DRUGs: 


Nonferrous metals..............--- 
PE ID Wa ood aiecin ncn cu cen 


J ase 
BUILDING MATERIALS: 


Agricultural implements_-_.......-- 
SO a 


REE RSSSSSSSSSSSSSSRRREKE 


METALS AND METAL PRODUCTs: 
MISCELLANEOUS: 


Textile 
products 








HHANAMAWMMOOPMPHNMWO KH WAI 


SSBAASAaSARAADABRaDDS 





Hides and 
leather 
products 











DOM OAMOOD~ Dr DHr-DONPMO TOO 
gO RD aaa 
RRERRRRRRRRAKKKRRRRREE 








May | June | July 


Total 





RAR HPHOPMOTeHrODWDMOOCACwW 


Kt 
RSSSRRRRKKRE REZ SRREROS 


Z 
& 
~ 
= 
= 
=) 
= 
- 
= 
D2 
~ 
_ 
a 
< 
= 
= 
- 
- 


{Index of Bureau of Labor Statistics. 





Foods 








July | Apr. 


OD Do PD ON SS ID NONI HID OO 


SS 90 tf 0 CORREO OOORDT 
ree Cd el ek el od el eel el dd 








Farm 
prod- 
ucts 








CD OHO tN SE HID OD IN OD Rt 
& 90 90 
RRRREKA 


modi- 
ties 


WHOLESALE PRICES, BY GROUPS OF COMMODITIES 
All 
com- 





Subgroups 


February-_----.---- 
DUNT candsinnccces 
Ss de. AE Ae 
MUG. Binccwcsncc 


December_.-_...---- 
1936—January-___......--- 


Back figures.—For monthly and annual indexes of groups, see Annual Report for 1935 (table 80); 


of Labor Statistics. For weekly indexes covering 1935, see Annual Report for 1935 (table 81). 


Petroleum products___.......---- 


Other textile products__.._...___- 
a oe ccs eighduininiesiantneics-anul ore 


Woolen and worsted goods_.._.__- 
FUEL AND LIGHTING MATERIALS: 


Other leather products_........__- 
EN SESS Sane a 
SS eae 
eee Se ne wn 
Anthracite__......_- 
Bituminous coal... 


Fruits and vegetables_._......___- 

Boots and shoes._............-.-.. 

Hides and skins_._.............-- 
TEXTILE PRODUCTs: 


Meats 


Butter, cheese, and milk_......... 
Cereal proaucets................... 


Other farm products --____.._--_- 


Livestock and poultry_.......___- 
Foops: 


ae 
hia aide hihinctte asinine 











Year, month, or week 
Farm PRODUCTs: 
HIDES AND LEATHER PRODUCTS: 














Week ending— 
1936—Apr. 4....-...._- 


SEPTEMBER 1936 
bE 
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AUGUST CROP REPORT, BY FEDERAL RESERVE DISTRICTS 


[ Based on estimates of the Department of Agriculture, by States, as of August 1, 1936] 
[In thousands of units] 





Cotton Corn Winter wheat Spring wheat 





Federal Reserve district 
Production} Estimate | Production| Estimate | Production} Estimate | Production} Estimate 
1935 Aug. 1, 1936 1935 Aug. 1, 1936 1935 Aug. 1, 1936 1935 Aug. 1, 1936 





Bushels Bushels Bushels 
2 170 133 


Philadelphia 
Cleveland 


Minneapolis 
Kansas City 
Dall 


6, 702 
1, 439, 135 159, 241 























Tame hay Tobacco White potatoes 





Federal Reserve district 
Production} Estimate | Production} Estimate | Production| Estimate | Production| Estimate 
1935 Aug. 1, 1936 1935 Aug. 1, 1936 1935 Aug. 1, 1936 1935 Aug. 1, 1936 





Bushels Tons Tons Pounds , Bushels 
6, 514 3, 350 3, 023 

19, 960 884 4,417 
Philadelphia. 14, 084 
Cleveland 42, 271 
Richmond : 14, 305 
: 9, 180 

, 465 

36, 593 
130, 325 


7; 
27, 500 
29, 818 
771, 703 76, 146 1, 106, 801 387, 678 
































1 Includes 9,000 bales grown in miscellaneous territory. 
2 Includes 18,000 bales grown in miscellaneous territory. 











INTERNATIONAL FINANCIAL STATISTICS 
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GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS 


{In millions of dollars] 























































































































Latin Asia Europe 
Totall Europe} Amer- | and Africa | Ne htaaats 
id ut aaonthi (52 United | Can- (26 | ica | Ocean- (5 Gites | Switzerland 
R ; ; coun- || States ada coun- | (11) | ia (& coun- “. I nw Ger- | _ | Bel- |Nether- r, 
rect : ‘ : : King- | France pm = GN ee E 2 Na- 
2S) | tries) | coun- | coun- | tries) pope many | | gium | lands | tional] B.S 
| tries) | tries) | | | | Bank 
1935 —March | 21,377 8, 567 190 10, 889 602 814 315 1, 586 5,479 3:3 519 532 553 560 | 4 
April___.__| 21,140 || 8, 710 187 | 10, 536 603 810 293 || 1,587 | 5,366 33 519 518 439 446 5 
May | 20, 755 &, 858 189 | 9,972 622 812 302 1, 587 4, 759 33 519 605 440 390 5 
June__...__| 20, 963 9, 116 188 9, 931 617 $12 299 1, 588 4, 708 35 498 634 427 391 y 
July ...| 20,954 || 9, 144 188 9, 896 615 803 308 1, 588 4, 726 38 468 624 380 421 s 
August ___ 21, 038 || 9, 203 193 9, 924 617 803 298 | 1, 593 4, 756 38 419 612 402 446 8 
September | 21,115 | 9, 368 186 9, 847 619 804 291 |} 1,595 4, 770 38 379 604 365 448 s 
October ___| 21, 500 1] 9, 693 186 9, 880 641 807 291 || 1,604 4, 773 35 346 609 401 453 ll 
November | 21, 396 || 9, 920 188 9, 543 641 813 291 1, 628 4, 388 36 330 615 427 455 9 
December. 21, 583 || 10, 125 189 | 9,517 645 | 816 291 |} 1,648 | 4,395 33 270 611 438 | 454 8 
1936—January___| 21, 598 || 10, 182 186 9, 467 646 817 300 || 1, 652 4, 324 31 3270 600 455 454 1] 
February__| 21,665 || 10, 167 186 9, 529 648 825 310 || 1,653 4, 362 29 270 593 463 472 10 
March | 21,711 10, 184 184 9, 547 | 642 830 323 | 1, 653 4, 348 29 270 586, 486 493 s 
April______|P21, 469 10, 225 187 9, 312 | P42 836 268 | 1, 670 4, 106 28 270 581 483 495 8 
May .-.|?21, 362 || 10, 402 188 9, 024 PAL | PR3Y 268 1, 701 3, 781 28 270 610 465 485 1] 
June_______|P21, 405 {| 10,608 | 187 | 78,866 | 7633 | 842} 7268 || 1,782 | 3, 580 29 270 638 404 | 460 12 
July eee ee LG | PRP ROP [ovcmecen| dencscantaoesces lt eer 3, 643 29 270 633 437 471 10 
Europe—Continued 
End of month Czecho- Ges , 6 other 
edi | eee ha Den- | Grannn | Hun- | Nor- | pz, Portu- | Ruma-| g,,; Swe- | Yugo-| ,..,. 
Austria) paria sl a mark | “reece | gary way | Poland! “ gal nia | °P82 | den | slavia | “222 
| vakia tries 
1935— March._. | 45 19 112 60 38 23 61 96 68 106 741 160 36 59 
SC ee | 45 19 112 60 37 23 61 97 68 106 741 160 38 56 
May...-.--| 45 19 112 60 37 23 66 97 68 106 741 161 40 57 
UNG... 45 19 113 60 36 23 75 97 68 107 741 161 40 57 
 —e | 45 19 113 60 36 23 75 97 68 107 741 162 40 57 
August____| 45 19 113 54 35 23 84 97 68 108 741 162 40 59 
September | 45 19 113 54 36 23 84 89 68 108 734 165 40 62 
October - 45 19 113 54 36 23 84 86 68 108 734 174 41 62 
November 45 19 113 54 35 23 84 84 68 109 735 180 43 63 
December 46 19 112 54 34 23 84 84 68 109 735 185 43 63 
1936 —January__- 46 19 112 54 34 23 84 84 68 109 735 194 44 63 
February 46 1y 112 54 33 23 84 85 68 110 735 200 44 65 
March_.__- 46 19 113 54 32 23 84 81 68 110 726 206 44 67 
tg | rae 46 19 113 54 32 23 84 72 68 111 726 209 45 67 
May...... 46 20 113 54 35 23 84 71 68 111 718 220 45 68 
June 46 20 113 54 33 23 89 70 7 718 231 46 70 
 — 46 20 113 54 31 23 89 ht SOP", ENO eters 718 231 46 P71 
| Latin America | Asia and Oceania | Africa 
End of month Ar- | Co- | 5 Brit | New 3 ’ 
i etakc: AAI | deem, (eee ae: Uru- | other <scnigig (oeseneeem eee Peon pare Tur- | other e South | other 
eo Chile | po TR Peru guay | coun- SM China| Japan| Java se key | coun- | EgyPtl A trica coun- 
° | ; tries 5 tries tries 
1935—March_-___- 403 29 14 26 19 $2 29 275 9 398 80 25 22 5 55 236 24 
eo 403 29 14 3 26 20 82 29 275 9 400 76 23 22 5 55 214 24 
| Sn 420 29 14 26 20 $2 31 275 12 403 71 23 23 5 55 223 24 
006... 420 29 14 26 20 76 32 275 10 407 68 23 23 6 55 220 24 
‘1 | erie 420) 29 14 26 20 74 32 275 6 410 61 23 23 5 55 230 24 
August__..} 420 29 14 26 20 74 34 275 5 413 58 23 23 5 55 219 2 
September | 420 29 14 26 20 74 35 275 7 416 55 23 23 6 55 212 24 
October__.| 441 29 15 26 20 74 36 275 8 418 55 23 23 5 55 212 24 
November | 441 29 16 26 20 74 35 275 11 422 54 23 24 5 55 212 24 
December_| 444 29 16 26 20 74 36 275 10 425 54 2 24 6 55 212 24 
1936—January -- 444 29 17 26 20 74 36 275 11 428 54 23 24 3 55 221 24 
February_.| 444 29 18 26 20 74 37 275 15 431 54 23 24 3 55 231 24 
March... 438 29 18 26 20 74 38 275 15 433 58 23 24 3 55 244 2 
April. cu. 438 P29 17 26 20 74 38 275 15 435 61 23 24 3 55 189 24 
May.....--| 438 P29 16 26 19 74 P39 275 P15 439 61 23 24 3 55 189 24 
JUNG 2. cose 435 P29 16 Yt ere 68 P39 7 (ie 442 60 23 24 3 55 189 P24 
: [i eri, ena ESN Fe: (RCE = PO ae cochescue cece eee UL oees OO Ve a eee, | een Sarees Seno ee 






























































P Preliminary. 

1 See notes under Italy and Mexico. 

? Figure for December 1935 carried forward for subsequent months. 
3 Figure for March 1935 carried forward for subsequent months. 


NotTE.—The countries for which figures are not shown separately are in Europe: Albania, Danzig, Estonia, Finland, Latvia, and Lithuania; 
in Latin America: Bolivia, Brazil, Ecuador, El Salvador, and Guatemala; in Asia and Oceania: Australia, and Siam; and in Africa: Algeria, Belgian 
Congo, and Morocco. 

: For Leon figures and for full description of this table, see BULLETIN for May 1932, pp. 311-318; June 1933, pp. 368-372; July 1936, pp. 544-547; and 
August 1936, p. 667. 





SEPTEMBER 1936 
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GOLD PRODUCTION 


{In thousands of dollars] 








Production reported monthly 





Estimated 


Year or month 





world 
produc- 
tion 


Africa 


North and South America 





Far East 





frica 


Rho- 
desia 


West 
Africa 


Belgian 


Congo 


Canada 





United 


States 


Mexico 


bia 


Colom- 


Chile 


Austra- 
lia 


British 


Japan | ‘India 





1 


404, 969 


963, 369 
, 044, 472 


359, 347 || 215, 242 | 


373, 154 

394, 399 | 
421, 656 
420, 093 | 


711, 260 || 
722, 970 || 
771, 673 || 


221, 526 
224, 863 
238, 931 
227, 673 


385, 474 
366, 795 
377, 090 


$1 = 25-8 


11, 607 
11, 476 
11, 193 
12, 000 
13, 335 


/10 grains of gold 9/10 fine; i. e., an ounce of fine gold =$20.67 


4, 297 
4, 995 
5, 524 
5, 992 
6, 623 


2, 390 
2, 699 
3, 224 
3, 642 
3, 631 


$1=15-5/21 grains of gold 


22, 578 
25, 477 


24, 264 | 


11, 214 | 
12, 153 
13, 625 


6, 148 
6, 549 
7, 159 


39, 362 
43, 454 
55, 687 
62, 933 
60, 968 


9/10 fine; i. 
103, 224 | 


104, 023 1 
114, 816 |1 








45, 835 


7, 123 
, 524 


50, 626 


2, 842 


13, 463 
13, 813 
12, 866 
12, 070 
13, 169 


2, 823 
3, 231 
4, 016 
5, 132 
6, 165 


683 
428 
442 
788 
3, 009 


e., an ounce of fine gold =$35 


89, 467 | 22, 297 | 10, 438 


07, 632 


| 


23,135 | 12,045 
23,858 | 11,517 


5, 094 
8, 350 
9, 251 


28, 428 | 


30, 447 
31, 117 





11, 715 
11, 223 
11, 394 





September-.- 
October 
November- 
December--. 


1936—January 
February-_- 





86, 670 
95, 097 
96, 246 
97, 134 
100, 780 
94, 633 
90, 675 


83, 355 
82, 450 
P87, 034 





P86, 972 
P93, 323 | 
P99, 223 | 


—i} 
63, 186 | 
67, 214 |} 
67, 363 || 
68, 250 
69, 197 | 
66, 050 | 
70, 492 


i] 

65, 771 || 

64, 665 || 
P68, 123 
P67, 836 
P69, 639 
P70, 640 


31, 089 
32, 458 
32, 667 
31, 472 
32, 596 
31, 671 


2, 101 





31, 829 | 


32, 275 
31, 290 


32, 709 | 


31, 991 
32, 826 
33, 086 


| 


| 


|? 2,415 | 


| 





1, 095 
1, 095 
1, 152 
1, 160 








1) 2x6 
P 1, 289 


588 
615 
631 
590 
614 
614 


10, 002 | 
9, 988 
10, 303 
9, 813 
10, 560 
10, 261 
10, 756 


9, 714 

9, 325 
10, 469 
10, 474 
10, 797 








10, 195 


10, 969 
11, 062 
11, 894 


1, 166 | 
2, 181 | 
2, 532 

3, 287 | 
1, 671 
1, 115 
2, 583 


2, 092 
2, 819 
» 1,645 
| P 2,625 
| ? 2, 380 





857 
1,001 
1, 125 

978 


1, 035 | 
981 | 


834 


1, 335 
1, 159 
1,040 
1, 095 
1, 086 


2, 623 
2, 635 


11,083 | 11, 897 





|» 2,380 | 1,065 








P 1, 925 











» Preliminary. 


Note.—For monthly figures back to January 1929 and for explanation of table see BULLETIN for April 1933, pp. 233-35, February 1934, p. 108, 
November 1934, p. 737, April 1936, p. 284, and July 1936, p.600. For annual figures of world production back to 1873 see Annual Report of Director 
of the Mint for 1935, pp. 107-108. Figures for Canada beginning January 1935 are subject to official revision. 


GOLD MOVEMENTS 


{In thousands of dollars at approximately $35 a fine ounce] 





Year or month 


United States 





Total 


Net imports from or net exports (—) to: 





net 
imports 
or net 
exports 
=) 


United 
Kingdom 


Belgium 


Nether- 
lands 


Switzer- 
land 


Colom- 
bia 


British 
India 





1, 131, 994 
1, 739, 019 


499, 870 
315, 727 


94, 348 


12, 402 


86, 829 
968 | 95,171 








148, 668 
140, 016 
230, 373 

16, 229 

45, 983 
156, 719 
315, 347 
210, 567 
190, 010 


45, 643 
—16, 635 
5, 480 
28, 055 
169, 952 
277, 775 
15, 379 











1, 481 
1, 689 
938 
31 


5 

37, 114 
109, 954 
7, 101 
8, 600 


5, 786 
— 2, 890 
—1, 792 

1, 493 

4, 003 

3, 644 

—9 








1, 677 
11, 232 
1, 695 











551 
882 




















1 Differs from official customhouse figures in which imports and exports for January 1934 are valued at approximately $20.67 a fine ounce. 
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GOLD MOVEMENTS—Continued 


{In thousands of dollars at approximately $35 a fine ounce] 


SEPTEMBER 1936 





United Kingdom 


Net imports from or net exports (—) to: 































































Total - ——————— ——— — — — 
Year or month net im- : 
spree | Atues, | an 
or net rn . r South “ Straits ie cag ie 
: . || United es Ger- Bel- Nether- S . British | 3S Austra-| Rho- | other 
ay gs States France many gium lands Amer- | anada India Settle- | ia | desia, | coun- 
) ica | ments | West tries 
| Africa 
1934 716, 269 |—497, 166) 348,190) 121,017) —13, 585 32,575] 17,568) 26, 3161 206, 711] 4,863) 41,790} 335, 253) 92, 737 
1935 369, 747 |\—435, 502) 142. 137 —4,726, —17, 476 10, 794 8,832) 16,565) 181, 627] 3,198] 37,981] 404, 295) 22, 020 
_ — — = —_———— — —-—— — — ——_— | —_— — | —— | —<—< 
| } | | i 
1935— February —36, 566;| —74, 127; —17, 739 8 —951 2,145} 2,057/_......-] 19,093] 88} 3,067| 18,669} 11,105 
March a 66, 557 65) 26. 612 53| —1, 992} 51] 1,195] 2,970) 15, 457 296| 2,685) 12,661 6, 503 
CS ies 36, 529] —20, 433) —33, 348 266; —1,013) 33, 237 152| 424) 16, 249) 693} 1,920] 17,658] 20, 823 
May. | 146,289} —3,247) 69, 128 209) —1,962} 5, 780] 410] 2,696) 2, 962} 484| 2,838] 55, 847| 11, 143 
June_- -| 118,067) —18,547| 86. 926 —943) —11, 601 —593} 292} 3,570 7, 159) 429} 1,969) 42, 473] 6, 933 
(eer 16, 289 —1, 141 —5,719) —4, 416 118 ~11, 888] 261) 2, 831 5, 663} 405 5, 375 33, 532! —8, 731 
August Sos 39, 016 | —12, 871 —5, 197) —2h 82 1, 642 287 449 26, 102 420 4, 148 35, 512; —11, 032 
September__- —36, 086)! —81,032| —5, 643) 23 2 —36| a 25, 301 70| 3,662} 29,949) —8, 683 
October spdiee — 36, 158}| —87,929| —2, 739 68 217; —1, 136) 2, 535} 28 11, 900 134 3,414 44,995) —7,644 
November____-- 18, 286|| —33, 744 25, 198 ‘| ere a —20, 204 461) 1, 798 12, 857 56 2, 842 33, 325) —4, 353 
December-_. 40, 811)| —22,075 910) 114) —27| —6, 982 480} 1, 798 14, 838 54 1, 995 42, 442 7, 265 
| | | | 
1936—January____- 41,974} —12, 059) 3, 202 78 94) —591 | 8 | ere 7 11, 035 56 1, 889 39, 852 1, 893 
February.- 38, 649 1, 136] —3, 253] 173 33) —7, 569} 138} 5, 958 11, 686 63 2, 037 26, 454 1, 792 
March _._ .--| 47,666 3, 440) 6, 738) 92) 99| —13, 354} 430) 4, 090 10, 896 69 2, 57 31, 033 1, 558 
i | 77, 137|} —9, 465 12, 710} 4, 295) —1,383) —1, 409) 145} 899 9, 413 87 3, 329 55, 108 3. 409 
ESS a 74, 590)} —12, 611] 26, 936 1,875} —17, 602 1, 761) 317) 1, 708 13, 289 64 2, 167 53, 802 2, 883 
i aren . 69, 447|| —26, 802! 27, 019 3, 903 — 536) 605! | 10, 860 133 1,610 45, 147 4, 902 
5 {ERE 185, 742)| —1,587| 142,792 1, 998 —598!| —3, 105 171 247 9, 240 66 2, 216 32, 747) 1, 557 
! | 
France 
oes Total net Net imports from or net exports (—) to: 
| imports or — — al i 7 
| _ Oe @x- United United Ger- : | Nether- | | South | Switzer- | All other 
peers t=) States | Kingdom | many Belgium | Italy | lands Poland Africa | land | countries 
| | | | | | | | 7 
1934_.....-...----.------| —408, 961 — 242, 363) —351, 729) 31, 036) —17, 669) 91, 021) 74, 995) —1, 371) 746) 23, 648; —17, 276 
eee eee *—817,037;), —909, 665) —120,053; —13, 59 —186, 937} 195, 369) 21, 282) F fs 227} 10,241) 176, 177) r2, 911 
| : | a | 4 | | | | é 
1935— February--____--- | —32, 479 —50, 314 8, 670 1 | | es 249) —6| 69 11,975 —629 
Ct | 19, 118) 648) 14, 676} | a.) | rie —201| NE | 7, 989 —137 
RT | F108, 100|| —28,566| 38, 856 —474) —26,395|_______. a 3, 940) 1, 995] 681} 7119, 187; 7-1, 125 
__ See ss | r—2(4, 309 —77, 803) *—53, 807) —594, —109, 195) — 406} r—819) ee | 736, 483 71, 829 
ae —393, 551)| —223,070) —110, 834 —190 — 56, 265) 620 —1, 101) 391) 8 —3, 431 321 
, RES —12, 206)| 414) —13, 150 —1 —45) 2, 093) — 650} nn | 1, 295 —1, 981 
Ce 50, 770)| 14| 4,905} —1, 990! —1,148} 27,417) 25, 759) —482| 1} —3,418 —290 
September______- 26, 482 — 23, 688) 8, 811) —790} 27, 224] 5. 561) — 132) —917| 9, 482 236 606 
Le —68, 693 — 157, 153 —72) —9, 178 4, 597) 89, 062) 5, 221 Se a Oe —1, 172 900 
November_____- -| —246,615 — 258, 554 —15, 060 11 —8, 235) 35, 433} —11, 245 (a eee 1, 100 2, 397 
December--_---..- | 71,450 —76, 217 —117 —595} —10, 133) 9, - Bia canatenb-waeiaases 4, 702 719 
| | | | 
1036—January_...___._- 40, 393 —890|}  —4, 695) 2, 636! —40; 36, 598) —789) | 8, 110 —411 
February 23, 375)| 2, 344 — 2, 740) —221 —5 18, 299) — 43) ee 6, 992 —940 
March ...._.._. 13, 923 12, 209 —5, 915) 2, 037| PROD) A | —8, 138 <r 3,619} 18,791 
SC eres — 57, 613)| —6, 234] —12, 241) —1) OEE, MON a <a wiccetcrmns —27, 604 t,o 1, 060 748 
RN ee — 169, 706}| + —120, 660} — 24, 575 3 —27, 130) .....<s-0-0! —2,019 8, 309 —3, 912 282 
J1me %....-s-5- —222, 654|| —185,001} 25, 452) 25] <= 38; 406)_.=....-.. = | no! Sel eae — 2, 097 19,192 





» Preliminary. 


r Revised. 


1 $9,079,000 imported by France from Spain in March, and $8,354,000 in June 1936. 


NotTE.— Untted Kingdom.—In some cases the annual aggregates of the official monthly figures differ somewhat from the revised official totals 
published for the year as a whole. 
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GOLD MOVEMENTS—Continued 


{In thousands of dollars at approximately $35 a fine ounce] 





Germany Netherlands 





Total Net imports from or net exports (—) to: Total Net imports from or net exports (—) to: 





Year or month net ' a _ ; net See ee ae a eager 
imports | All imports 
et [ e : —_— a oe ( » iia Unite ‘ as : 
port — wranaa Nether-| Switz- | .S. | other | Fesbinont United oo France| Ger- | Bel- | Switz-| other 
Ley : dom “~~~! lands |erland . R. | coun- | ~ aa States dam | many | gium |erland| coun- 
tries | } tries 


— ——— : a) 


—90, 920 —109, 386| —42, 907) — 28,114 163) 3, 934 122, 664, —46, 040| —31, 038|—78, 610! 25, 716 3 285/ —4, 7: 
42, 969 i, 3,225) 7,394) 9, | 6, 376 905| —198, 549 ~221, 245) 18, 397; —41, 260 








2,899 —2,495 —352) 64 
510 37| —1, 299) 617 
, 492, —97, 632| —20, 890| —20, 966) —210| 20, 081 
5, 080); —2,810) —1, 562) 277) 162} —289| 
, 797|| —19, 259 1, 375 667; —862) 3,379 
5, 102!) —29, 215) 15, 702! —21, 909} —462 
0 — —152) —9, 436; —86) 
7,290} —40, 868} 2, 861| 249} —160) 
3, 080)| —10, 373) 514] —1, 339) —2, 046] 
746) —3,026; 20,084) 10,564) —239) 
7 5,334) —149) —561) 
| 
16, 967 1,761} 170 192) 14, 20 
10, 425 35 7, 664) —40| —339) 
35, 806 12, 842) 8, 489) —312 13, 693 | 
31, 08: 1, 384) 31, 428) —1, 568 73) 
— 27, 093|| —10, 153) —2, 206) 7| —3, 010\-11, 829| 
| —61,601)| —37, 430 o 500| 86|—3, 192|-19, 941) 
14, 226 = 1, 966 oo 14, 868) 








Switzerland British India 





Total | Net imports from or net exports (—) to: 
net | 


Change in: 


-Total exports (—) to: Gold 
net pro- 
imports | imports duc- 


Year or 
month 


| || Net imports from or net 
| 








or net Neth-| Al or net All tion | Re- | Private 
exports || United | U nited| _ Haty | a other | exports || United| United | other in {serves} hold- 
(—) States | King- y lands | CUD: (—) States | King- | coun-| India| in | ings in 

dom > | tries | dom tries ase India? 

| 

—46, 065)|—12, 784) —45, 955 , 235| 18,397) 19, 431 1, 500} —230, 720 |—82, 183| — 144, 185| —4, 352) 11, 222 173|—219, 671 

— 230, 788 647| —5A, |—181, 725) —13, 940) 25, 542 342| —6, 795 —161, 872 |—17, 394) — 145, 510) 1,032) 11, 393 —6| —150, 472 


| ‘rin hence’ 

















| ; 
—15, 025) 2, 108] —16, 117 5} 2,689)  — 428} —17,746)| —2,367| —15, 108} —271 903 | —16, 844 
—17, 830) 5| —6,839| —16, 148 5| 4,734! 207} —18, 439) ..| —18, 585 5 955} 5| —17, 479 
April... ._|—139, oa | —31, 619] —107, 021 2, 110 41}--4,475|  —3,675 30| —3, 800 55] 9 —2, 737 
May 3, 226 —38, 514| 72 30: —760| —6, 604 9| 5 53} 954)_...._| —5, 650 
549} 2, 684] 351) 7 15: —352| —3, 824) , 078} 5A 37|-.-...| —2, 887 
1,610} 2, 998} 1] 2|—3, 455] —22, 383 575 3 5 —21, 425 
—38| 273) 519| 3,430| —25, 464)| , 306 , 922! . 961)_.....| —24, 503 
184) —11,400)| —2, 648) ,117} 365) =: 949)______| —10, 451 
|—2, 344] —11, 160 330| —10, 032 2 974)... —10, 186 
1, 849) | $25; —14, 540 , 573) —13, 199 32) 953) | —13, 587 

—4, 166] 4,724 —682) —10, 303 99} —9, 243) d 




















—6, 783 9, 496 2 34] —13,809 559| —12, 888) 
—5, 705 21| 9,612 377} —16| —9,846 —9, 616 
—3, 492 , 724] 21, 537 567| 1,917| —7, 667 22} —7, 258 
7, 292 3) 6,970 29)! 8,413} —10, 351 —9, 711! 
284 1, 449 32|115, 794 7 


2, 057 23: 2, 952 








» Preliminary 
1 $8,444,000 imported by Switzerland from Czechoslovakia in April and $15,933,000 in May 1936. 


2F hrough March 1935 gold held by Government; subsequently, gold held by Reserve Bank of India to which Government gold was transferred. 
3 Figures derived from preceding columns: net imports plus production minus increase in reserves in India. 


NOTE.—Germanu, Netherlands, and Switzerland.—In some cases the annual aggregates of the official monthly figures differ somewhat from the 
revised official totals published for the year asa whole. German gold movements by individual countries, beginning with January 1936, have been 
officially revised. 
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Assets of banking department Liabilities of banking department 
Bank of England : 
Gold (in Note 
(Figures in millions of Poel Cash reserves Dis- circula- Deposits Oth 
pounds sterling) saany counts Securi- tion li er 
“2 iabili- 
and ad- ties ti 
Coin Notes vances Bankers’ Public Other — 
1036—May 29............-..- 192. 6 8 62. 2 5.3 96.7 390. 4 88.0 23.1 36.0 17.8 
(ae 192.7 .6 55.9 10. 2 108. 6 396. 9 102. 4 16.2 38.8 18.0 
if Sas 192.8 6 44.5 10.8 100.7 408. 3 75. 7 24.4 38. 5 18.1 
a a entiee 193. 4 a 53.8 12.9 93. 5 399. 6 96.9 9.4 36.5 18, 2 
Sas 193. 6 8 55. 4 12.4 95.4 398. 2 87.2 19.5 39.0 18.3 
Lk ea Ss 194.7 .8 54.8 11.2 98. 2 399. 9 82.5 26. 2 38. 6 17.7 
SO See 197.6 8 56.3 9.5 98. 4 401.3 90.9 19.7 36.5 17.8 
SIO, Pe ao cen cece 200. 1 .6 35. 5 8.5 94.7 424.5 72.1 12.1 37.1 18.0 
19006-—Jan, 20.................. 200. 5 6 63.3 18.8 94.0 397.1 106. 0 15.9 36.7 18. 2 
SS a: 200. 6 By 60.7 11.0 96. 2 400. 0 106. 2 8.8 35. 5 18.2 
 ) es 200. 6 .8 54.1 5.0 7.0 406. 5 83.6 18.0 37.0 18.3 
ROE PR wcunsccensmisnen 202. 7 af 45.9 8.3 114.0 416.9 104.7 7.5 39.0 17.7 
TN 2: aes eres 206. 4 9 40.3 6.7 104. 7 426.1 78.3 19.8 36.7 17.8 
Se 216.3 1.0 41.5 7.6 116.1 434.8 90.8 20.0 37.4 17.9 
PURE Pe iccccveccewuesss< 239.9 1.0 51.4 a8 115. 5 448.6 75. 2 42.3 39.4 18, 1 
| Assets Liabilities 
Loans on— Deposits 
Bank of France o Ad- 
or- vances S P . 
(Figures in millions of francs) ; eign |Domestic to Short- Negotia- | Other | Note Other 
Gold : ble se- cate | circula- liabili- 
ex- bills Gov- term Other curities | 29Sets ton Govern- ties 
change ern- Govern- | securi- ment Other 
ment ment se- | ties 
| curities 
oo | 
1985—May 31........<...-...- | 71, 779 2, 150 937 3, 371 5, 805 8,691 | 82,776 2,771 | 12,315 2, 008 
a 71, 017 1, 210 735 3, 277 5, 805 7,999 | 82,099 2,983 | 10, 969 2,013 
Ae 71, 277 1, 240 692 3,171 5, 805 8,077 | 81, 128 3, 241 | 11,090 2, 105 
2, eee 71, 742 1, 236 543 3, 103 5, 800 8, 212 | 82, 240 3, 244 | 10, 666 2, 062 
a ee 71, 952 1, 232 192 3, 098 5, 800 8,023 | 82, 399 3,051 | 10, 848 2, 060 
| SSS 71, 990 1, 262 371 3, 141 5, 800 7,939 } 83, 306 2, 862 | 10, 647 2, 059 
Nov. 29 ee Sai | 1, 385 1, 090 3, 267 5, 800 8,032 | 82, 447 2, 826 9, 361 2, 136 
5060; oe 66, 296 1, 328 573 | 3, 253 5,800 | 7,879 | 81, 150 2,862 | 8,716) 2,113 
Coe Se | eae eee 65, 223 1, 324 969 3, 350 5, 708 8,724 | 81, 503 2, 798 8, 088 2, 119 
ye 65, 789 1, 309 932 3, 250 5, 708 8, 186 | 81, 239 2, 854 8, 706 2, 134 
Lt ae ----| 65, 587 1, 297 671 3, 325 5, 708 8,028 | 83, 197 2, 889 8, 434 2, 148 
Ci. ao ----| 61,937 1, 305 623 3, 349 5,7 8, 193 | 82, 557 2, 722 7, 895 2, 334 
Ee 57, 022 1, 427 796 3, 381 5, 708 8, 134 | 84, 705 1, 850 6, 909 2, 383 
PRIN issicccaicasam en 53, 999 1, 297 1, 048 3, 441 5, 708 8,015 | 85, 106 1, 305 6, 528 2, 652 
PUIS Bled cccccnnmcnses 54, 942 1, 270 6, O41 14, 333 1, 461 3, 555 5, 708 8, 699 | 85, 892 1, 594 6, 254 2, 267 
Assets Liabilities 
Reichsbank Reserves Securities 
(Figures in millions of lr ser) Other — Note Other 
reichsmarks) gid fag ool Other | circula- | Deposits | liabili- 
Foreign checks) 8 tion ties 
Gold exchan as note Other 
ge cover 
1935—May 31 82 4 63 3, 732 86 338 324 775 3, 810 770 824 
June 29 86 4 53 3, 879 89 337 324 781 3, 895 819 838 
July 31... 94 6 6 3, 833 52 337 324 814 3, 878 743 845 
Aug. 31 95 5 35 4, 000 54 340 324 781 4, 032 743 860 
Sept. 30 95 6 40 4, 144 7 346 324 770 4, 143 774 879 
__& Sere 88 6 52 4, 058 66 345 316 868 4, 159 728 911 
rT 88 5 56 4, 096 78 346 315 922 4, 186 806 913 
| ae ree 82 5 53 4, 498 84 349 315 853 4, 285 1, 032 923 
ee 77 5 79 3, 884 72 349 315 888 4, 098 679 891 
NY eae See 72 5 43 4, 026 72 348 315 861 4,177 652 914 
ee 7 5 54 4, 201 56 336 321 771 4, 267 768 782 
SS | eee 7 5 71 4, 353 73 240 319 702 4, 348 688 798 
5 eee 7 5 37 4, 606 60 219 319 648 4, 430 729 7 
ee 72 5 98 4, 699 56 220 311 704 4, 389 960 815 
: og | ee 72 5 90 4, 623 67 220 310 7il 4,471 787 840 






































1 Issue department also holds securities and silver coin as cover for fiduciary issue, which is fixed by law at £260,000,000. 
NotrE.—For explanation of table see BULLETIN for February 1931, pp. 81-83, July 1935, p. 463, and July 1936, p. 603. 
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CENTRAL BANKS—Continued 


[Figures as of last report date of month] 





1936 








Central bank | Central bank 


July June 








| 
National Bank of Albania (thou- || Bank of Canada (thousands of Ca- 
sands of francs): | madian dollars): 
5f 58 || Gold 1179, 564 1179, 992 
Foreign exchange Sterling exchange 296 | 262 
Loans and discounts _...--.--- aiieen x , 593 |] United States exchange | 12,854 | 9,498 
Other assets___--- ’ Pez | 4, 768 , 06 5, 622 || Advances : 
Note circulation 3, 851 || Dominion Government__._.__|____- ; 
Oe ee Sse | 10,322 Provincial Governments.-__-_- 3, 000 3, 000 
i fl Sa Seer | 11, 774 Government securities: 
Central Bank of the Argentine F FOUEE 66 io cicccscccsex- | 30, 64 | 28, 049 
Republic (millions of pesos): | | oe ee | | 81, 252 | 83, 638 
Gold at home » 2a y , 224 |} Other assets 5,774 | 6,584 . 
Gold abroad and foreign ex: | | N i i l100' 041 | 95, 764 | 93, 
change Seen eee ) 2 ¢ ye a er ee 205, 473 | 207, 668 
Negotiable Government bonds-_-}__- 2 | 9: Chartered banks 185, 884 9,463 | 
Other assets i= ¢ Government 19, 316 7, 878 
Note circulation Other liabilities._............._. _| 7,850} 7,593 
Deposits: | | Central Bank of Chile (millions of | 
Member bank : 326 | 338 | 220 || pesos): 
Government oes 5 81 | j Gold and foreign exchange in re- 
Liquidation Institute z stederaccl 
_ , Sree ae 3 
eo aa ; Government debt 
Commonwealth Bank of Aus- | Note circulation 
tralia (thousands of pounds!): Deposits 
Issue department: | Central Bank of China? (millions of 
Gold and English sterling____| 16, 15,999 | 16,003 | 1: 
Securities 39, 059 | 39,342 | 39, 343 | 3 
Banking department: 
Coin, bullion, and cash Pos | 1,201 1, 223 | 
London balances . | 20,646 | 21,018 | 20, 664 | 2: Due from domestic banks 
Loans and discounts_-_..-.---- » 00d 3,602 | 11,364 Loans and discounts 
Securities 36, 276 | 36,338 | 35,657 | 36, 25: Securities 
0 eee Ct 70, 388 | 65, 901 é J ee seen ’ 
Note circulation_-_- 47, 035 7,045 | 47,045 Note circulation 
Austrian National Bank (millions | 
of schillings): } 


Loans and discounts__.-......---- 


Foreign exchange____-_-_-_- 


243 | 243 | 

Foreign bills__. ¢ 87 86 | 
Domestic bills | 219 | 220 220 | 
Government debts 24 | 624 624 
Note circulation 952 950 958 
Deposits 23% 221 213 Foreign exchange : 

National Bank of Belgium (mil- Loans to member banks__-___----- 

lions of belgas): } Note circulation 

Gold | 3,736 3,762 | 3,597 | 3,5: Deposits 
Domestic and foreign bills ,413 | 1,402] 1,323] 1,42 National Bank of Czechoslovakia 
Loans to State | 57 | 160 | 160 (millions of koruny): 
Note circulation iy 4,354 | 4,284) 4,07% Gold 


Other liabilities... 
Bank of the Republic of Colombia | 
(thousands of pesos): 
Gold at home and abroad 


| SS a Sees ,007 | 1,142 969 


Central Bank of Bolivia (thousands 


of bolivianos): 
Gold at home and abroad 
Foreign exchange 


22, 350 
20, 861 


Foreign balances and currency - 

Loans and advances 

Note circulation 

pi RES RE See 
Bank of Danzig (thousands of 


Loans and discounts__.-.....--.-- : : 7, 702 82 gulden): 
Securities: Gold 
National Government----_---- 418, 072 Foreign exchange of the reserve _ 
SR ears! See, 2, 921 Other foreign exchange 
Note circulation | 162, 106 Loans and discounts___........-- 
eee me 260, 859 Note circulation_..__- EDA EENE AE RE 
Bank of Brazil (millions of milreis): | Deposits__- 
as eae 2 (2) National Bank of Denmark? (mil- 
Correspondents abroad ; oe lions of kroner): 
Loans and discounts 3, 008 : 3, Of Gold__-_- ‘ oO 
Note circulation Foreign exchange____- i 
Loans to Government ag encies 
National Bank of Bulgaria (mil- Other leans and discounts. 
lions of leva): | Investments____- 
Gold .-| 1,607 , 07 , 07 » OB. Other assets _. 
Net foreign exchange in reserve___| Note circulation 
Total foreign exchange y J ‘ Deposits i 
Loans and discounts_...........-- 1, 266 Other liabilities___- 
Government obligations__.......- Central Bank of Ecuador (thou- 
Note circulation sands of sucres): 


Foreign exchange...............- 
Loans and discounts_._.......-.-- 
Note circulation 

Deposits 


“INI DN Ore 


— de OO 





¢ Corrected. 

1 Beginning March 1936 all items valued by bank in Australian currency; previously valued partly in Australian currency, partly in sterling. 

2 Figures not yet available. 

§ Items for issue and banking departments consolidated. 

4 Bank reorganized under law of April 7, 1936 (see BULLETIN for July 1936, p. 537, and August 1936, p. 632). First balance sheet on new basis 
was as of June 30, 1936. 

5 Gold in vault revalued at rate of 9.968331 sucres per gram of fine gold by decree of Dec. 18, 1935 and at rate of 11.6466 sucres per gram of fine gold 
by decree of June 13, 1936. 
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CENTRAL BANKS—Continued 


{Figures as of last report date of month] 





























1936 1935 1936 1935 
Central bank = == Central bank ———— ——— 

July June May July July June May July 

National Bank of Egypt! (thou- Bank of Japan (millions of yen): 

sands of pounds): REESE SEES PPR ENTS A 528 524 520 4&5 
OO EEE ee eee 6, 545 6, 545 6, 545 Advances and discounts_____.-.-- 614 692 730 654 
Foreign exc whange....________- 2, 479 2, 576 2, 152 Government bonds..-.......-...-- 477 545 562 50K 
Loans and discounts ae 3, 387 3, 494 3,175 ee Kkmce| 2yeee 1, 439 1, 371 1, 223 
British, Egyptian, and other ys ene 401 | 332 444 381 

Government securities__-.___- 10,575 | 40,589 | 35,360 || Bank of Java (millions of florins): 
are 5, 224 5, 387 3, 465 | See AE ee eee 88 89 &9 
Note circulation. s ee 19,578 | 20,529 | 17, 250 OS ee 2 1 2 
Deposits—Government..__.___- 7,044 | 6,271 7, 982 Loans and discounts_........--- 7 63 62 | 65 

i, res 5338 23,419 | 23,485 | 17, 297 Note circulation................-- 156 156 167 
Other liabilities 8, 368 8, 307 8, 169 a eee ee 23 22 22 
Central Reserve Bank of El Salva- Bank of Latvia (millions of lats): 
dor (thousands of colones): SE ee aon 46 46 46 46 
eee are 13,004 | 12,965 | 12,347 Foreign exchange reserve.........- 8 8 7 4 
Foreign exchange____...___- ee 3, 473 3, 903 2, 096 eee he er eS 0) 51 52 55 
Loans and discounts.___-.--__-- 238 124 529 68 61 62 62 
Government securities_ f 6, 782 6, 798 7, 184 34 36 37 33 
Other aneests............<. pics 1,403 1,792 1, 285 47 45 46 4] 
Note circulation__._____-- Bae 13,856 | 14,076 | 13,698 115 | 109 107 112 
Other sight liabilities______ », 860 7,361 6, 141 ||  ecghalhddmeaia seicemnceeiatataneit 
Other Habitities................ 5, 184 4,144 3, 602 || J Ea es er eR . 62 59 54 | 42 
Bank of Estonia (thousands of Foreign exchange 2____....___.---- 13 16 21 | 12 
krooni): | Loans and discounts ?_____._.-.-- 7 73 74 | 87 
SAL ee de eee 34, 144 | 34,135 | 32,815 || Note cireuiation.................- 105 106 108 | 91 
Net foreign exchange_-_-___- = 3, 071 3, 220 2, 064 Lo RES ae aes 48 48 45 | 46 
Loans and discounts-_---.._-_---- 21,858 22,444 12,273 | Netherlands Bank (millions of flor- | 
Note circulation__........-.___- 39,372 | 40,997 | 36,466 || ims): 
Deposits—Gov ernment________- 13,716 | 13,580 | 11,214 |} ee ee ce sd 642 594 684 558 
Bank_- ee Rae 9, 831 9,402 | 8, 936 || ere ee 2 2 1 | 0.4 
i, TEE 3, 428 2,756 | 2,568 || Loans and discounts_-.--.-__._.-- 159 190 159 | 272 
Bank of Finland (millions of mark- PVOUS CINCUHIALION..... 00a ne ceca 748 767 763 | 819 
kaa): | Eee ae 95 62 121 | 55 
LS ES ee eR ees 557 531 501 325 || Reserve Bank of New Zealand | 
Balances abroad and _ foreign || (thousands of pounds): 

I re 1, 150 1,114 1, 248 1, 353 | 2" EI Se SSR Es cep re ee ; 2,802 2,802 | 2,802 
ESS eR See As 85 93 88 | 86 Sterling exchange___....--....---- ae 22, 122 | 23,738 | 21,054 
ee | as rns 803 S48 870 | 690 || OS a aaa eee . * 2, 502 2,447 | 2, 264 
Nove cinouistion..........-....... 1, 460 1, 465 1, 501 1,310 ote cireulation..................- 10,041 | 10,157 | 8, 849 
Other sight liabilities_..._.-.__- 777 695 652 | 619 || Demand deposits...............<.|.-- ..--| 15,796 | 17,252 | 15, 696 

Bank of Greece (millions of drach- || Bank 6,697 | 8,078 | 4,262 
mas): | Government--. ; 8,840 | 8,983 | 11, 288 
Gold and foreign exchange_--..-.- 2,830 | 3,039 | 3,265 | 3,495 | Other Habittes .....seccne see cnn ne — 1,590 | 1,578 | 1,575 
Loans and discounts 5, 699 5, 654 5, 130 2,984 || Bank of Norway (millions of 
Government obligations 4,172 4,172 4,172 3,289 || kroner): | 
Note circulation...._...........-<< 5,396 | 5,608 | 5,641 | 5,366 | Re dcigie a et eee tawie 195 195 185 165 
Other sight liabilities..__......_- 6, 493 6, 597 6, 154 3, 954 Foreign balances and bills......_- 83 66 | 72 44 
Liabilities in foreign exchange--_- 187 193 271 97 | Domestic credits..................- 223 | 190 190 200 
National Bank of Hungary (mil- | Note cirowiation.................... 382 | 376 | 366 330 
lions of pengos): Foreign deposits........-.......-- 4 | 4 | 5 8 
fo Rae EE eee eee eeeee 79 79 79 79 | go | es 119 | 76 | 83 74 
Porelets DiS, O00. oooc ccc ncce cnc u 24 26 26 | 17 | Central Reserve Bank of Peru 
Loans and discounts___..-.._-_.-- 48 512 506 515 | (thousands of soles): | | 
Advances to Treasury__....___--- 91 90 80 66 | Gold and foreign exchange___..... ____- _...| 44,070 | 44, 801 
Other ameth.. 2. coos e ect ok 112 110 110 70 | 1 Sn gaa ae ed a ara <ineaign! Saaz sa, 74,273 | 60, 921 
Note circulation._._.........._--- 396 393 385 376 | Note ciroulation..................|_. wu|.c.-cc-.| 68,678) 77,461 
Lo ae ae a eee 111 134 119 78 | OS ERE RSs See, Semen 25, 563 23, 652 
Certificates of indebtedness-___-_- 96 Qs 98 | 109 || Bank of Poland (millions of zlotys): | 
Miscellaneous liabilities ___.__---- 163 164 172 156 | RRO ose mecemuaoacinicgine 366 | 370; 375 | 511 
Reserve Bank of India _ (millions Foreign exchange___......__..-.-- 8 | 7 | 7 | 15 
of rupees): Loans and discounts_-......-.---- 818 | 838] 8651 | 741 
Issue department: | Note circulation................-- 998 1,019 | 1,061 | 932 
Gold at home and abroad ---- faked 444 444 444 | Other sight liabilities.........._- 175 173 | 123 | 210 
Sterling securities___..-.....-- 683 683 | 652 || Bank of Portugal (millions of es- | 
Indian Gov’t securities______- 234 235 265 || cudos): | | 
ce te ge : 633 605 | 547 | ae Pe Mees : 910 | 910 | 909 
Note circulation._._......._-- 1, 641 1,659 | 1,559 Other reserves_..._..--- eAEA See 501 | 478 | 433 
Banking department: | Discounts and advances.__...--.-. _____- 354 365 327 
Notes of issue department -__ ____ 353 308 349 | Government obligations__........ _.___- 1, 046 1, 046 1,048 
Balances abroad_....--_----_- 158 153 | 103 | Note circulation_...............-- 2,053 | 2,025 2, 116 
Investments. ..........-<2=-... rn 60 62 | 59 | Other sight liabilities 1,017 | 1,041 | 805 
OR ee BSES 9 8 8 || National Bank of Rumania (mil- | 
Deposits—Government______- S35 ook 163 179 | 117 || _ lions of lei): 
| er : 305 240 | 296 LO ESS ae eee eer a eee! Re SS 11,005 | 10,595 
Other liabilities............... ete 112 111 106 || Foreign exchange of the reserve... _____- RS, FF eS 92 
| Loans and discounts_............. ..._---- ae ie 5, 157 
i] RE Serene) eee 2, 445 2, 744 
\| SS SET ee earns ccancugl an 10, 220 





1 Items for issue and banking departments consolidated. 
? Beginning with July, 1935, foreign exchange includes foreign bills previously reported with loans and discounts. 
3 Agricultural and urban loans in process of liquidation. 
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[Figures as 
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of last report date of month] 





1936 


| 1935 





Centra] bank 
July June 


National Bank of Sematin~th on. | 
Other assets 
Note circulation 
Demand deposits 
Other liabilities ree 
South African Reserve 
(thousands of pounds): 
Gold ‘“ 
Foreign bills 
Domestic bills 
Note circulation___-_- 
Deposits— -Government 


Bank 


Other : | 
Bank of Spain (millions of pesetas): 


Balances abroad 

Loans and discounts 

Note circulation 

Deposits ___- 
Bank of Sweden | 

kronor): 

Gold 

Foreign assets___ 

Domestic discounts and advances 

Government securities 

Other assets 

Note circulation * 


“(millions va | 


Sovmumuans 
Other liabilities___ 
Swiss National Bank (millions of 
francs): 
1, 441 1, 407 1, 
Foreign balances and bills 8 7 


484 
6 | 


Central bank 


I! 


136 





July 


Swiss Masten Bank- Cc ontinued 
Loans and discounts 
Note circulation 
Demand deposits 
Central Bank of the Republic of | 
Turkey (millions of pounds): 
Gold esce 
Foreign exe hang a. 
Loans and discounts 
Investments 
Other 
Note circulation. 
Deposits es 
Other liabilities __ 
Bank of the Republic of U ruguay 
(thousands of pesos): 
Issue department: 
Gold and silver 
Note circulation 
— department: 
Cash reserves 
Loans and discounts_- 
Other assets 
Deposits 
Demand 
Time - . 
Ministry of Finance_- 
Other_ 
Other liabilities 
National Bank of the Kingdom of | 
Yugoslavia (millions of dinars): 
Gold 
Foreign exchange 4 
Loans and discounts 
Advances to State 
Note circulation : 
21 Other sight liabilities. 


assets 





July 


1: 


169 | 


x 
353 


41, O91 
77, 481 


44 


| 83, 
60, 


30, 
43, 
19, 
13, 
Sl, 


5, 
l, 


2, 
4, 
l, 


June 


rw 1, 


May 


190 | 
301 
340 | 


41, 


79, 6 


270 { 42, 320 
026 | a 94, 263 
940 | 3 53, 676 


510 
294 | 
161 
633 
638 


32, 424 
40, 372 


“2, 848 
41, 104 


531 
439 | 
606 
261 
$33 
616 


, 41 
240 





1 Liability of banking department. 


BANK FOR 


See BULLETIN for December 1935. 


INTERNATIONAL SETTLE MENTS 


{In thousands of Swiss francs] 





1936 





June 


37, 334 





Cash on end and on current account 
with banks_. ~ 3, 145 8, 


», 867 


563 


Rediscountable bills and 
(at cost): 


Commercial bills and 


acceptances 


bankers’ ac- 


Time funds at interest—Not exceeding 
Nia ge ee aneewtewn ease 
Sundry bills and investments: 
Maturing within 3 months: 
Treasury bills____ 
Sundry investments. 
Between 3 and 6 months: 
Treasury bills 
Sundry investments_-- 
Over 6 months: 


Other assets: 
Guaranty of central banks on bills 
sold... 


XK 35 
- Liabilities 
july 
23,616 | Demand deposits (gold 
) | Short-term 
4 cies) 
Central banks 
Demand oe 
Time—Not exceeding 3 months 


3, SSI deposits (various curren- 
12, 27 
for own account 


Total ig 
Central banks for account of others: 
Demand 
'Time—Not exceeding 3 months 
Other depositors: 
Demand 
Time 


Long-term deposits 
Annuity trust account es 
German Government deposit 
: French Government guaranty fund 
28, 669 French Government deposit (Saar) 
64, 110 
Total__- 
29, 645 
34,728 | Capital paid in 
Reserves 
Legal reserve fund 
Dividend reserve fund_- 
General reserve fund 
| Profits allocated for distri bution | 
July 1, 1936: 
Dividends 
cent) 


217, 


on 


to shareholders (6 per- 


~Not exceer ding 3 months 


Participation of long-term “deposi- 





tors per article 53 (e) of statutes 
Other liabilities: 
Guaranty on commercial bills 


Sundry items__-_. 


sold 


Total liabilities___- 


July 


24, 057 | 


529 | 
, 264 | 


, 930 
2, 031 


9, 754 


125, 000 | 


3, 784 


6, O92 | 


12, 183 


1, 386 


35, 695 


« 


655, 682 | 


June 


25, 484 


22, 47€ 27, 478 
117,4 103, 691 


| 139, 942 131, 170 


10, 606 11, 060 


2, 95 


9 


28 


154, 059 
77, 029 
61, 930 

2, 031 


205, 049 


| 125, 000 
| 3, 784 
6, 092 
2, 183 


} 
| 


6, 248 
35, 401 


, dol 
33, 69 
653, 837 


661, 463 
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COMMERCIAL BANKS 


{Figures are as of end of month, except those for the United Kingdom, which are averages of weekly figures] 







































































































































































Assets Liabilities 
United Kingdom |Money at| | | re Deposits ‘iis 
. ; sans : aaer Cash | call and | Bills dis-| Securi- | “ Other ther 
(Figures in millions of pounds sterling) k zh : ioe “hs custom- bs : <a 
a 5 | reserves | heen counted ties ers assets Total || Demand!| Time! liabilities 
10 London clearing banks 
| if | 
| ' 
a 8 oS i oceneceks 204 | 141 | 297 | 626 777 213 2, 036 | 1, 064 921 224 
See Sa nee 214 | 147 293 621 778 214 2,040 | 1, 080 918 227 
oe Ae See a a eae 221 | 159 | 322 605 734 | 231 2, 091 1, 140 924 | 231 
Se NY oo nseseccnecmccccusceus 220 155 337 601 | 791 | 218 AC 9 See eee | 230 
EEE See 221 151 283 | 601 | 804 | 218 (Xo  o| ere A See | 231 
OO”. “einer aa Ree Nepseanaaae 210 155 249 | 605 | 829 221 i ‘eipeaanipnis esaemeatsits | 230 
| Pritchstecs B 22) | 154 264 | 607 | $43 224 i S| eee eae wien ail 229 
May é 213 | 152 304 | 610 | 843 | 218 i | cae ee 228 
June _. _ ais 218 152 | 322 | 612 | 852 | 227 a |} 2S | 228 
July 217 152 341 610 | 857 | 218 TE | een! a ey | 226 
| | | 
11 London clearing banks ? 
eo Se eee 228 159 346 630 815 | 227| 2,164 | 1, 166 | 937 | 242 
February Sate ee 229 157 295 629 828 227 2, 123 1, 125 | 940 | 242 
March ee ed HOR Re WAN 217 162 252 635 854 230 2, 108 1, 123 | 951 | 241 
April 227 161 268 637 868 233 2, 154 1, 145 | 974 | 240 
May te Seles 220) 159 309 640 870 227} 2,185 || 1,156 | 992 | 239 
eae pene 225 158 329 642 878 237 2, 229 1, 215 995 240 
July 225 158 349 639 834 | 7d ee | Mees eee ne 237 
| | | | 
Assets Liabilities 
France | , 
eee Deposits Ou 
(4 large banks. Figures in millions of |} Cash | Due from| Bills dis- Tons Other T accept- _ Other 
francs) | reserves banks counted ' assets Total | — Time anaee liabilities 
1935— October___....-....- Pee ae Lee | 3, 996 2, 413 17, 692 7, 505 1, 620 28, 800 28, 101 699 268 4, 158 
November-....._._.. eer | 3,909 2, 759 16, 529 7,718 1,751 28, 110 27, 406 704 329 4, 226 
| ETT, 3, 739 2, 484 16, 141 8, 025 1, 900 27, 553 26, 859 694 337 4, 399 
1906-—Jantiary =. nc oe cdcseccce al 3, 451 2, 563 16, 601 7, 765 1, 086 27, 548 26, 859 689 349 3, 568 
ee oe stisof eRe 2, 528 16, 470 8, 006 1,101 27, 603 26, 903 700 338 3, 595 
March. bin nko gan eieeg Oe 3, 587 2, 617 16, 135 7, 700 1, 222 27, 194 26, 522 672 391 3, 677 
(| eee ena aera 3, 517 2, 902 16, 199 7, 677 1,270 | 27,410 26, 714 696 397 3, 757 
Tae een Pn peas - 3, 513 3, 032 16, 014 7, 542 1, 333 27, 199 26, 523 676 424 3, 812 
| 
Assets Liabilities 
Germany 
Deposits Credits 
(5 large Berlin banks. Figures in mil-} Cash a |Bills dis- — Securi- | Other obtained bed 
lions of reichsmarks) reserves | panks | counted ties assets Total [Demand] Time — ties 
ee re eee see 156 314 2, 167 2, 889 1, 033 993 5, 408 2, 451 2, 957 682 1, 463 
November______- ae ee Serene 139 316 2, 162 2, 884 1, 027 983 5, 376 2, 435 2, 941 686 1, 449 
ROOM a oo. cence raed Fe eee Se eee Ree Meee: (Nees CRN Bae eee, UE eae: ot Ee 
1936—January__..............-- SEN. 134 306 2, 204 2, 847 1, 003 958 5, 460 2, 480 2, 980 659 1, 423 
February-.-_--- pha Sage etches thse ease | 128 307 2, 275 2, 900 987 945 5, 472 2, 409 3, 063 652 1,417 
LL ES ees | 186 317 2, 285 2, 890 982 935 5, 544 2, 560 2, 985 651 1, 399 
PO Sn once cee ieee hn 136 301 2, 429 2, 847 973 916 5, 595 2, 585 3, 010 644 1, 363 
ES I TR ROS 141 300 2, 406 | 2, 884 980 873 5, 621 2, 622 2, 996 636 1, 327 
Ae ree: 75 AY | 175 295 2, 435 2, 858 1, 008 839 5, 712 | 2, 688 3, 023 622 1, 276 
| 
Assets Liabilities 
Security Deposits payable in Can- 
. Entirely in Canada y ada excluding interbank 
Canada loans deposits 
aeate abroad Note Other 
(10 chartered banks. Figures in mil- and net | Securi- | Other dees liabili- 
lions of Canadian dollars) . — due ties assets tion ties 
Cas Security| loans from , 
reserves} loans | and dis-| foreign Total ||Demand) Time 
counts | banks 
DRE I iis. ii teiicencecccenenes 235 74 982 | 1322 1, 116 476 121 2, 151 685 1, 46 744 
ee eae Pera. 229 96 980 151 1, 137 453 124 2,174 699 1, 474 748 
pecemver......--......~- slash cinta 228 83 945 | 141 1, 155 485 lll 2, 180 694 1, 486 745 
es | eS eee 220 78 874 150 1, 207 472 112 2, 144 645 1, 499 745 
Pouruery............<. ciel abe ttn idl 24 78 | 869 151 1, 265 444 118 2, 152 635 1, 517 761 
eS, SST ere: 227 77 | 864 154 1, 316 459 117 2, 197 665 1, 532 783 
Ee ae aE ON P= 228 83 | 862 145 1,314 478 114 2, 229 692 1, 536 767 
ng EES PT seNS 225 87 828 131 1, 345 446 116 2, 193 666 1, 527 753 
ee Oe eee ee mente | 230 91 | 777 113 1, 368 502 115 2, 207 | 702 | 1, 505 4o4 
| | } 





























1 Excluding deposits of the National Bank relating to offices outside the United Kingdom, which are included in the total. 
1 District Bank included beginning January 1936. 
3 Combined monthly balance sheet not published for December. 


Note.—For back figures and explanation of table see BULLETIN for October 1933, pp. 639-646, and June 1935, pp. 388-390. 
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DISCOUNT RATES OF CENTRAL BANKS 


[Percent per annum] 





Central bank of— 





Central Date Central Date 


e | 
Date effective United Diiaieal Jer- | Italy | Nether- Switzer-|| bank of— | “5.°"| effective bank of— effective 
|Kingdom many| lands land | 

| 








In effect Aug. 1, 1935 3M! 4 : 214|| Albania June 15, 1936 | j 4 | May 18, 1936 
Aug. ¢ 5 || Argentina___| 314] Mar. 1, 1936 3. Apr. 7, 1936 
| Austria 314] July 10, 1935 | 7 4 July 1, 1935 

Belgium May 16, 1935 | ri 54 Jan. 1, 1933 
Bolivia July 5, 1932 || Lithuania___| 5) July 1, 1936 
British India 4 Nov. 28, 1935 || Netherlands. July 7, 1936 
Bulgaria - Sie Aug. 15, 1935 || New Zea- 
: Mar. 11, 1935 |? eee Mar. 2, 1936 

Y Jan. 8, 1936 || Norway.....| 344 | May 24, 1933 
Colombia - 4 | July 19, 1933 May 20, 1932 
Czechoslo- { Oct. 26, 1933 
; : Jan. 1936 ||} Portugal__..| 4% May 12, 1936 
; - ------| Danzig § Oct. 21, 1935 ||} Rumania_...| 444 | Dee. 15, 1934 
Jan. 2, » 10582 nosees é Denmark.__| 314] Aug. 22, 1935 |} South Africa} 314 | May 15, 1933 
Jan. 10- es eee .---|| Ecuador - -. Nov. 30, 1932 || Spai 5 July 15, 1935 
Jan. ~----- | 3 | |} El Salvador § July 5, 1934 || Sw eae Dec. 1, 1933 
Feb. 4 Pe Seal | en ig Oct. 1935 || Switzerland 3 May 3, 1935 
Finland Dec. 3, 1934 || Turkey...__| 544 | Mar. 2, 1933 

France_____- : July 10, 1936 || United, King- 
} Germany--- | Sept. 22, 1932 | dom June 30, 1932 
| Greece - : | Oct. 14, 1933 || U.S. 8S. R..- Mar. 22, 1927 
| Hungary..__| | Aug. 29, 1935 Yugoslavia. Feb. 1, 1935 





























¢ Corrected 


In effect Aug. 26, 1936) 





MONEY RATES IN FOREIGN COUNTRIES 


{Percent per annum] 





| Netherlands (Amster- 


United Kingdom (London) q Germany (Berlin) Fm 





| 
Month Bankers’ | Treasury 


acceptances, bills, 3 
3 months months 


Private 
discount 
rate 


Private 
discount 
rate 


Bankers’ 
allowance 
on deposits 


| 
| 
| 


Money for 
1 month 


Money for | Day-to-day 


Day-to-day | 
1 month money | 


money 





2.97 3.10 
3. 00 3. 06 
21 | 
13 
07 
15 | 


D\D\ 


August 
September 
October 


58 
7 
. 62 
. 55 


07 
26 
10 


Horr Gr Or 
Neer 


BABA 1D 
oO ON oN D 
J 4 


Nass 








19386—January_.........__-- 
= g egeaataan 2 
March... 


won 


1935—July_.......... ee . 65 | . 59 
| 
} 
! 
| 
| 
| 
| 
| 





or 
ROVE. DO 


67 
96 


a) 
a 2 a $9 9 > on wm GO 


WNW WWWOD wee wood 
PHN Wwe weooge 
RPNNNNNN www 

1 


Ne eee 
BARA 


NSN~sstsisis 


Crore 











Sweden 
Hungary | (Stock- | Japan (Tokyo) 
holm) 


| Switzer- Belgium France | Italy 
land (Brussels) (Paris) | (Milan) 





Month | 
Loans up 
to 3 
months 


Private Private Private Private | Prime 
discount discount discount discount | commer- 
rate | rate rate rate | cial paper 


"3 Call 
<a money 
‘ai overnight 


| | 
| Day-to-day) 
money 





1935~July - 
August 
September 
eRe 
November-.....__-- 
December 


es —_ 
—- 
March.. 


244-44 A 
214 444) 
214-414) 
2 4-4¥4| 
g-4he 
ae ase 


24-414) 
2! 4-4! 2 
Ay 4% 

q-4le 
24. 1% 


06 45 
60 
62 
69 
78 


be fine 


| 
a4 
i 


! 





O21 on me wm OO 
WHHHHH 


NNHNNHN 
C antaalaataatea’ 
atta 
G8 Or on Gn 


em 
LZ OR 
Sh 


DIONE GER VEO Oe 
> > 1 “ C 


NM eNNHN 
en | $ a 


mm On Or On ON 
=i | 
ee OF on ON 


NM mM MN Nt 





» Preliminary. 7 
- — ._—For explanation of table see BULLETIN for November 1926, pp. 794-796; April 1927, p. 289; July 1929, p. 503; November 1929, p. 736, and 
ay l p. 318. 
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FOREIGN EXCHANGE RATES 


[Average of noon buying rates for cable transfers in New York. In cents per unit of foreign currency] 
































| Argen- Aus- Austria) Bel- Brazil | British! Bul- i iets ae Colom- . Czecho- 

Year or month | tina tralia (schil- gium (mil- | India garia recess —_ China bia Cuba slovakia 

| (peso)! | (pound); ling)! | (belga) | reis)! | (rupee) | (lev)! | (dolar) | (peso)! | (yuan) | (eco): | (PSO) | (Koruna) 
1929__.-- ‘ .-| 95. 1274 480.83 | 14.0575 13. 9124 | 11. 8078 36. 2020 0.7216 | 99.2472 | 12.0601 | 41.9007 | 96.5512 | 99. 9647 2. 9609 
1930 i 458.60 | 14.0891 | 13.9524 | 10.7136 | 36. 0672 . 7209 | 99.8424 | 12.0785 | 29.9166 | 96.4930 | 99.9515 2. 9640 
1931 66. 7375 351. 50 | 14.0227 | 13. 9285 | 7. 0290 33. 6895 . 7163 | 96.3528 | 12.0669 | 22.4369 | 96. 5697 | 99.9295 2. 9619 
1932 58. 4433 279.93 | 13.9599 | 13. 9137 7. 1223 | 26. 3468 . 7193 | 88. 0896 7.9079 | 21.7357 | 95.2750 | 99. 9409 2. 9618 
1933 372. $009 337.07 | 15. 4478 | 17. 8996 | 7.9630 | 31.8159 1. 0039 | 91. 9587 7. 6787 | 428.5979 | 81.6966 | 99. 9464 3. 8232 
1934 33. 5793 400.95 | 18.7930 | 23.2867 | 8.4268 | 37.8793 1. 2852 |101. 0060 | 10.1452 | 34.0937 | 61.7799 | 99. 9362 4. 2424 
| See 32.6585 | 388.86 | 18.8309 | 18. 4241 | 8. 2947 | 36. 9640 1. 2951 | 99. 4933 5. 0833 | 36.5707 | 56.0110 | 99.9198 4. 1642 
1935—July Z 33.0262 | 393.31 | 18.9148 | 16.9117 | 8.3146 | 37. 3467 1.3149 | 99. 8322 5.0990 | 38.6791 | 52,9692 | 99. 9194 4. 1729 
August__ | 33. 1204 | 394.52 | 18.9405 | 16.8878 | 8.3657 | 37.4849 1. 3332 | 99.7799 5. 0633 | 36.8645 | 53.2263 | 99.9185 4.1571 
September 32. 8563 | 391.52 | 18.8453 | 16. 8618 8. 3378 | 37. 2082 1. 2935 | 99. 2563 5.0515 | 37.6226 | 55.9846 | 99. 9200 4. 1363 
October |} 32.7140 | 389.61 | 18.8117 | 16. 8468 | 8. 3791 | 37.0217 1. 3239 | 98. 5800 5. 0694 | 35.6091 | 57.3115 | 99. 9200 4.1411 
November__| 32.8152 | 390. 90 | 18.7753 | 16.8946 8.3792 | 37.1419 1. 3404 | 98. 9236 5.0950 | 29.6485 | 56. 5948 | 99. 9200 4. 1363 
December | 32. $542 | 391.28 | 18.7828 | 16. 8565 | 8.3902 | 37. 2008 1. 3309 | 99. 0453 5.0937 | 29.4496 | 57.0300 | 99. 9200 4. 1433 
1936—January....| 33.0742 | 394. 50 | 18.8320 | 16.9355 | 8.4167 | 37.4606 1. 3446 | 99. 9297 5.0950 | 29.6594 | 57.3900 | 99. 9231 4. 1602 
February | 33.3291 | 398.06 | 18.9708 | 17.0416 | 8. 3803 | 37.7344 1. 3380 | 100. 1136 5.0950 | 29.9116 | 58. 2683 | 99. 9209 4. 1936 
March.__..__| 33. 1346 396.01 | 18.8548 | 16.9787 | 8.4871 | 37.5101 1, 2902 | 99. 8421 5.0930 | 29.8243 7. 2235 | 99. 9025 4. 1637 
April.....-.| 32.9541 393.72 | 18.7242 | 16.9146 | 8. 5564 | 37.3153 1. 2812 | 99. 5019 5. 0853 | 29.7339 | 57.0023 | 99.9025 4. 1359 
May...---- 33.1114 396. 09 | 18.7222 | 16.9378 | 8.5755 | 37. 5038 1. 2844 | 99. 8060 5.0775 | 29.6900 | 57.0044 | 99. 9000 4. 1432 
June... cal. oa 0383 | 399. 99 | 18. 7587 | 16. 9065 | 8.6310 | 37. 8716 1. 2838 | 99. 7206 5. 0659 | 29.8896 | 56.9000 | 99. 9000 4. 1375 
July pik 33. 4887 | 400. 15 1S. S484 | 16. S989 | 8. 5349 | 37. 8890 1, 2913 | 99. 8999 5. 1243 | 29.9671 | 56.9000 | 99. 9000 4. 1497 























Den- | 2 ae " | Ger- Greece | Hong | Hun- ‘ Nether-| New 
Year or month | mark | (CEYPE Fined | iano | Gack: | Crach-| Kong | gary | Htaly | Japan | Mexico! ands | Zealand 
| (krone) | I | pines ma) | (dollar) | (pengo)! y Pp (florin) | (pound)? 
' | 

| if | 
| EE Se 2 -| 26. 6802) 498. 0689 | 2. 5160 3.9161 | 23. 8086 1. 2934 | 47.1669 | 17.4414 5. 2334 | 46.0997 | 48. 1830 40. 1622 483. 21 
| 26. 7650) 498. 6002 2. 5169 3.9249 | 23. 8541 1. 2959 | 33.8530 | 17.4939 5. 2374 | 49.3898 | 47. 1331 40. 2251 468. 22 
ae ----| 25.0581} 465. 1111 2. 3875 3.9200 | 23. 6302 1. 2926 | 24.3305 | 17. 4522 5. 2063 | 48.8509 | 635. 4919 40. 2298 415. 29 
oc, REELED 18. 8317) 359. 5406 5547 3.9276 | 23. 7492 . 8320 | 23.4604 | 17. 4460 5, 1253 | 28.1112 | 31.8500 40. 2949 320. 19 
So ee. 19. 0709| 434. 3908 8708 5.0313 | 30.5179 . 7233 | 29.4516 | 22. 3598 6. 7094 | 25.6457 | 28. 1025 51. 7209 340. 00 
ne | 22.4998] 516. 8549 2277 6. 5688 | 39.3751 . 9402 | 38.7156 | 29. 5746 8.5617 | 29.7153 | 27. 7423 67. 3831 402. 46 
ee eae | 21. 8834) 502. 6007 1627 6. 6013 | 40. 2575 . 9386 | 48.2173 | 29.6023 8.2471 | 28.7067 | 27.7779 67. 7147 391. 26 
1935—July___..-- } 22.1303) 508. 3151 1859 6.6242 | 40. 3538 . 9442 | 53.0310 | 29. 6809 8.2259 | 29.1510 | 27. 7660 67. 9862 395. 65 
August___._| 22. 1848} 509. 5780 1907 6.6262 | 40. 3456 . 9437 | 50.3262 | 29.7010 8. 2074 | 29.3192 | 27. 7521 67. 7819 396, 86 
September 22.0112) 505. 5597 1742 6. 5908 | 40. 2278 . 9384 | 50.0547 | 29.6240 8.1409 | 28.9378 | 27.7558 67. 5556 393. 69 
October. _..| 21.9092} 503. 2065 j 6. 5892 | 40. 2251 . 9391 | 48.9702 | 29. 6367 8. 1243 | 28.6687 | 27. 7631 67. 7416 391. 86 


. 5862 | 40. 2251 . 9390 | 36.4772 | 29.6242 | 8. 1024 | 28.6828 | 27.7673 | 67.8024; 393.74 


“i 
— 
Cor 
ao 


November. 21. 9834} 504. 9614 
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December 22.0012) 505. 3533 1745 6. 5986 | 40. 2167 . 9383 | 32.7016 | 29.6185 8.0750 | 28.7386 | 27. 7675 67. 7696 394. 32 
1936—January - _- 22. 1526) 508. 8316 1890 6. 6251 | 40. 3966 . 9424 | 32.2051 | 29. 6778 8.0276 | 28.9932 | 27. 7677 68. 1734 397. 53 
February_..| 22.3211] 512. 7045 2063 6.6810 | 40. 6870 . 9509 | 32.7955 | 29. 7856 8.0373 | 29.1299 | 27. 7691 68. 6769 401.15 
March..-- 22. 1898] 509. 6623 1928 6. 6338 | 40. 4389 . 9457 | 32. 5619 | 29.6168 7. 9830 | 28.9381 | 27. 7666 68. 3526 399. 08 
April__.....| 22.0644) 506. 7796 1807 §. 5898 | 40. 2383 . 9389 | 32.5247 | 29. 4781 7. 8936 | 28.8688 | 27. 7679 67. 8854 396. 80 
ie 22. 1838) 509. 5541 1901 6. 5858 | 40. 2845 . 9338 | 32.4629 | 29. 4241 7. 8560 | 29.0754 | 27. 7625 67. 6335 399. 02 
sUn0...... 22. 4054} 514. 6163 2098 6. 5934 | 40. 2730 . 9316 | 32.2598 | 29. 4581 7. 8645 | 29.3924 | 27. 7644 67. 6861 402. 84 
saly...... 22. 4189} -_ -- Pe 2106 6.6202 | 40. 3210 . 9400 | 32.0395 | 29. 4917 7. 8845 | 29.3263 | 27. 7646 68. O781 103. 26 
. Straits — United 
ike Norway | Poland Portu- | Ruma-| South Spain | Settle- |Sweden Switzer- Turkey! King- Uru- | Yugo- 
Year or month (krone) | (zloty)? gal nia Africa (peseta) | ments | (krona) land (pound)| dom guay slavia 
MOLY)" | (escudo)| (leu) (pound)? I (dollar) (france) | ‘P (pound) (peso)! | (dinar) 
ee 26. 6827 | 11. 1940 4. 4714 0. 5961 483.27 | 14.6833 | 56.0117 | 26.7839 | 19.2792 | 48.4105 | 485.6879 | 98. 6294 1. 7591 
1990_..c2c--cccccs.| 26; 7688 | 12, 208i 4. 4940 . 5953 483.79 | 11.6670 | 55.9639 | 26.8543 | 19.3820 | 47.0608 | 486. 2126 | 85. 8650 1. 7681 
. ) as ss icdiialebente 25. 0546 | 11. 1970 4. 2435 . 5946 480. 76 9. 5453 | 52.4451 | 25.2540 | 19.4009 | 47.1814 | 453.4990 | 55.3572 1. 7680 
a 18. 0039 | 11. 1828 3. 1960 . 5968 476. 56 8.0438 | 40.3970 | 18.4710 | 19.4049 | 47. 2854 | 350. 6067 | 47.0639 1. 6411 
| Ae 21.4292 | 14.4135 3. 9165 . 7795 414.98 | 10.7189 | 49.2320 | 22.0324 | 24.8355 | 60.4396 | 423.6821 | 60.3360 1. 7607 
1934___- -------| 25.3161 | 18. 8460 4. 6089 1. 0006 498.29 | 13.6150 | 59.0052 | 25.9815 | 32. 3663 | 79.0472 | 503.9302 | 79. 9562 2. 2719 
| te ee 24. 6268 | 18. 8824 4. 4575 . 9277 484.66 | 13.6783 | 57.1733 | 25.2710 | 32.4972 | 80.3123 | 490.1761 | 80. 2513 2. 2837 
1935—July______-- 24.9062 | 18.9574 4. 5095 1. 0004 490.61 | 13.7259 | 57.5466 | 25. 5583 | 32.7474 | 80.6550 | 495. 7659 | 80. 4841 2. 2965 
August___- 24. 9482 | 18. 9567 4. 5153 . 9351 488.74 | 13.7296 | 57.8282 | 25.6227 | 32.7180 | 80.8063 | 496.9880 | 80. 5377 2. 2973 
September _| 24.7710 | 18.8450 4. 4868 . 8077 488.42 | 13.6569 | 57.6180 | 25.4219 | 32.5042 | 80. 2667 | 493.0654 | 80. 1204 2. 2823 
October____| 24.6570 | 18. 8361 4. 4703 . 7965 485.63 | 13.6537 | 57.4404 | 25.3030 | 32.5326 | 80.2442 | 490. 7834 | 80. 1885 2. 2834 
November_.| 24. 7399 | 18. 8249 4. 4787 . 7899 487.08 | 13.6477 | 57.6071 | 25.3877 | 32.4449 | 80.2674 | 492.4950 | 80. 1500 2. 2858 
December__| 24.7605 | 18. 8486 4. 4854 . 7879 487.44 | 13.6704 | 57.6112 | 25.4092 | 32.4323 | 80.1536 | 492.8772 | 80. 2075 2. 2886 
1936—January._._| 24.9316 | 18.9311 4. 5120 . 7879 490.83 | 13.7274 | 58.0574 | 25.5829 | 32.6622 | 80.6850 | 496. 2696 | 79. 9466 2. 2991 
February...| 25.1214 | 19.1315 4. 5489 . 7632 494.51 | 13.8412 | 58.5530 | 25.7779 | 32.0330 | 81.3030 | 500.0469 | 80. 2582 2. 3196 
March...-_- 24.9735 | 18. 9623 4. 5155 . 7377 491. 56 | 13.7450 | 58.2430 | 25.6258 | 32.8206 | 80.8184 | 497.0675 | 80.0216 2. 3030 
April___..._| 24.8335 | 18. 8262 4. 5092 . 7330 488.76 | 13.6540 | 57.9389 | 25.4817 | 32.5800 | 80.2835 | 494. 2682 | 79. 7692 2. 2882 
May........] 24.9689 | 18. 7922 4.5115 . 7309 491.59 | 13.6454 | 58.2400 | 25.6194 | 32.3905 | 80.2776 | 496.9742 | 79. 7200 2. 2866 
: Te 25. 2178 | 18. 7998 4. 5455 . 7273 496. 53 | 13.6591 | 58.8329 | 25.8769 | 32.4254 | 80.2704 | 501.9239 | 79. 7091 2. 2871 
0 ea 25. 2329 | 18. 9146 4. 5568 . 7279 497.07 | 813. 7144 | 58.8733 | 25.8933 | 32. 7244 |........- 502. 2475 | 79. 8197 2. 2985 





















































1 Partly or wholly nominal since April 1933. 

1 Partly or wholly nominal since April 1934. 
, py Paper peso, equivalent to 44 percent of gold peso, quoted in place of latter beginning Dec. 13, 1933. Average for 1933 is for gold peso for Jan. 

-Dec. 10. 

‘ Beginning Apr. 10, 1933, new yuan, containing 23.4934 grams of pure silver, quoted in place of old yuan, containing 23.9025 grams of pure silver. 
Average for 1933 is for new yuan for Apr. 10-Dec. 31; average for old yuan for Jan. 1-Apr. 9 was 20.2103 cents. 

5 Nominal from Nov. 23, 1935, to Apr. 1, 1935, inclusive. 

6 Silver peso quoted in place of gold peso beginning July 30, 1931. Average for 1931 is for silver peso for July 30-Dee. 31. Average for gold peso 
for Jan. 2-July 29 was 47.6510 cents. 

7 Nominal, beginning Apr. 28, 1936. 

8 Nominal on July 31. 
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WHOLESALE PRICES—ALL COMMODITIES 


[Index 


numbers] 





Year or month 





| A Se nee ae eee ae 


| eens 


RR ea ee eee 


Psteakebaaeddendsaeeens 


i eee 


i) ie Rae 


1935—A pril_.....___- ee 
. ees 


United 
States 
(1926=100) 


pL ES Se a eee B 


: Sa 
August____. 
September 
October__.___- 
November___- 
December.__._- 


1936—January...............- 
FT 





Canada 
(1926=100 


INIA 
H DO DO tO NO BD 


United 


Kingdom 


(1930 = 100 





r Revised. 


France 
1913=100) 


Germany 
(1913=100 





WHOLESALE PRICES—GROUPS OF COMMODITIES 


{Indexes for groups included in total index above] 


Italy 
(1913=100 


Japan 


(October 
1900 = 100) 


Nether- 
lands 
(1926-30 = 
100) 





Year or month 


United States (1926=100) 


| United Kingdom 


(1930 = 100) 





Farm 
products 


Foods 


Other 
commod- 
ities 





aS 
September 











Foods 


Indus- 
trial 
| products 





France (1913=109) 


| Farm 
| and food 
products 





Indus- 
trial 


products | 





Germany (1913=100) 


| Agricul- 


tural 


products 


Sources.—See BULLETIN for March 1931, p. 159, March 1935, p. 180, and October 1935, p. 678. 


Provi- 
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Indus- 
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and semi 

| finishe« 
products 


130 
132 


103 


91 








134 | 
132 | 


88 | 


trial fin- 
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products 


150 
147 

159 
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136 
| 118 
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RETAIL FOOD PRICES COST OF LIVING 
{Index numbers} {Index numbers] 
oo England France | Germany ~~ England France | Germany 
Year or month (1923-25 = (July (July (1913- Year or month (1923, (July (Jan.-June (1913- 
an I 1914=100) | 1914=100)? 14=100) ' ‘ 1914=100) | 1914=100)? 14=100) 
100)! 25=100) 

161 113 146 103 170 103 142 

156 113 153 102 164 104 148 

157 112 153 100 166 105 152 

154 124 156 99 164 113 154 

145 125 146 97 158 118 148 

131 124 131 89 148 116 136 

126 109 116 80 144 107 121 

120 100 113 76 140 106 118 

122 98 118 78 141 105 121 

125 86 120 81 143 98 123 

1935—Jaly............ 80 126 83 123 80 a ee Ree 124 
ee 80 126 81 123 - 3) es 125 
September ____- 80 125 81 121 143 95 123 
October__.____- 80 128 85 120 (Sere 123 
November.___-_-- 82 131 87 120 November. __- ES Noe 123 
December-__-_-_- 82 131 88 121 December-__-__- 147 97 123 
1936—January_______- 82 131 90 122 | 1936—January___-__- 81 2) Eee 124 
February______- 81 130 91 122 5 a) aaa Sl Ree 124 
Deer... ....<<-<- 80 129 91 122 ST ERE RS 146 99 124 
7 ee 80 126 90 122 To ERS 81 hy, Eee 124 
(SS eee 80 125 93 122 Ca an sere i eS 124 
i ee 84 126 93 123 pS ESSE, OL ee. 144 101 125 
PEW i wckiwouree 84 | 129 91 124 i ES ERE RRS ss COS ee ee: 125 

| 





























1 Since August 1933 the Bureau of Labor Statistics has published biweekly indexes. Figures given are for the date nearest 15th of month. 
1 Index represents prices converted to gold basis of 1914. 
Sources.—For both retail food prices and cost of living: United States—Bureau of Labor Statistics, Department of Labor; Englend—Ministry 
of Labour; Germany—Statistisches Reichsamt: France—For retail food. prices, Statistique Générale, and for cost of living, Commission d’études 


relatives au coat de la vie a Paris 


{Index numbers except as otherwise specified] 


SECURITY PRICES 















































Bonds Common stocks (1926 average=100) 
Year or month y Ses England France | Germany United 
(average! | ( December | (1913 aver- | (average States: | Ensland?| France | Germany 
rage’ | 1921=100)2| age=100) price) 2 et 
price) 
EE ON A oe 60 87 36 139 419 278 300 329 
Co ee a Oa ee ae ee eee ee ee 97.6 110.0 _ i Se 100.0 100.0 100. 0 100. 0 
SS eee ee ey ee a Ce 100. 7 110.7 hy @ Saas 118.3 107.0 123. 2 145. 0 
ERE ee SS Se Se 100.8 112.3 80.8 85.5 149.9 115.9 178. 1 136. 1 
a? Rae ee PEPE Perak 98. 0 110. 2 85.1 81.4 190. 3 119.5 217.6 122. 8 
SSE ae See oe eee ete, 99. 3 111.8 95.8 83.3 149.8 102.6 187.6 100. 2 
| BR ee eee a eee Se ee 90.9 108. 4 96.9 483.4 94.7 78.9 132. 2 4 78.0 
eee 69.5 113. 2 88.6 467.1 48.6 67.9 105, 2 450.3 
_ =e 73. 4 119.7 81.3 82.5 63.0 78.6 99.6 61.7 
RE EE DIO OER SE SIDR TS 84.5 127.5 82.1 90.7 72.4 85.7 83.3 71.1 
EL at! RASS EE Ne 88. 6 129.9 83.5 95. 3 78.3 86.3 79.7 82. 9 
Is os oe Be ee 89. 2 131.5 82.4 95.3 78.8 86.9 KA 86.8 
0 SBR aes Se ees See > 89.9 129. 8 83.9 95.4 83.0 88.3 79.0 87.6 
0 eee 90. 4 124.3 82.7 95. 1 85.0 84.7 76.4 85.0 
LS SSE as 89.8 125. 5 82.1 94.9 85. 2 84. 6 77.3 83.5 
Den ee ee tee 91.1 128.9 78.8 94.9 93.3 88.9 76. 8 82. 1 
SOUR ences = ae oc eke 92. 5 129.5 79.1 94.9 95.3 90. 2 77.3 81.9 
a a 95.3 130. 1 78.9 95.1 100. 1 93. 1 83.7 84. 2 
i ELEN LE ELE EES 97. 2 131.0 77.9 95. 2 106. 1 95. 2 86.7 86. 0 
| SS eae ere eee 96. 6 130. 2 75. 2 95.3 108. 7 94.1 84.1 85. 6 
SAE ee eS Pe 95.9 131.5 75. 8 95.3 108.9 95. 5 82.8 88.3 
ESE RE Se eA 95.5 131.1 74.7 95. 5 101. 93.8 71,2 91.1 
Sa AS SSI 96. 2 130. 6 73.8 95.8 105. 6 94.0 766. 1 93. 2 
|) penn ek SE SMA E* tae es te = 97.1 131.0 73. 2 95.9 109. 2 94.7 59. 2 94. 6 
r Revised. 


1 Prices derived from average yields for 60 corporate bonds as published by Standard Statistics Co. This series replaces former series now dis- 
continued which included 45 corporate and 15 municipal bonds. 

? Annual indexes are unweighted averages of monthly indexes. 

* Number of issues revised to represent more accurately the stocks included. 


4 Exchange closed from July 13 to Sept. 2, 1931, and from Sept. 19, 1931, to Apr. 11, 1932. 


June; index for 1932 represents average of months May-December. 
Sources.—See BULLETIN for February 1932, p. 121, and June 1935, p. 394. 


Averages revised back to 1930. 
Index for 1931 represents average of months January- 
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